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STATEMENT OF LIMITING CONDITIONS
Purpose
The intent of this academic exercise is to evaluate and present a feasible development project. The data, conclusions, and recommendations are stated assumptions to be interpreted as speculation.
Images & Characters
All characters, logos or images have been either altered or taken from original sources and are not intended for proprietary use. Characters, logos and images used are properly sourced with the pur-
pose of providing the overall development design. These are not intended to depict actual development designs, but to be used solely in this academic exercise.
Confidentiality Notice & Disclaimer
This report is the property of Clemson University’s Master of Real Estate Development Pro- gram (known herein as CU-MRED) and may be used only by parties to whom CU-MRED has de- livered 
the report to whom CU-MRED has approved such delivery. By accepting a copy of this report, the party who has possession thereof agrees to return it to CU-MRED immediately upon CU-MRED’s 
request. No copies of this Report may be made without CU-MRED’s prior writ- ten consent and no excerpts or summaries hereof may be distributed, reproduced or included  in any document without 
such consent.
This Report has been prepared based on assumptions reflected therein believed to be reasonable under existing circumstances and conditions. Nevertheless there can be no assurance that the project 
will be constructed or operated in accordance with the Report.
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B.S. in Health Care Management, 1999
Over six years of experience in the real estate industry and ten years 
of experience in the healthcare industry, organizing and structuring 
financial budgets, developing and implementing site plans, marketing 
and selling residential properties and land lots in North Carolina, 
South Carolina, West Virginia and Kentucky.  Experience working for 
Southeastern Land Development, Keller Williams Realty, and Agnew 
Development in projects ranging from 5 to 500 acres in development 
with budgets from $ 1.5 million to $35 million in sales and develop-
ment.  Objectives include assisting and learning the due diligence 
process, soil testing, site planning, and working with engineering, lo-
cal, and state agencies. Recent internship with Optiflex Development 
and Properties, LLC in Montebello, CA which specializes in develop-
ing medical offices, skilled nursing facilities, medical treatment cen-
ters and hospitals.  Past healthcare experience includes management 
of a 44-bed facility with an annual budget of $1 million and cut the 
budget by 30% due to over medication by physicians, technological 
improvements, and wage and time management control.  Desire to 
utilize real estate and healthcare experience, in order to develop and 
oversee projects as a project manager.
JR Caldwell
Clemson University
B.S. in Civil Engineering, 2012
Recent work experience with the Franchise Development and 
Construction department at Denny’s Corporation headquartered 
in Spartanburg, SC.  Assisted numerous franchisees with financial 
assessments and in potential site locations. Performed research for 
potential company expansion and marketing strategies. Created, 
managed, and instructed technology growth throughout company. 
Additional work experience with a commercial real estate broker 
in Charleston, SC, assisting with property showings while manag-
ing client listings.  Also coordinated a marketing event for a 50,000 
sqft multi-use building.  Updated the company’s marking tools and 
generated future marketing plans for the brokerage firm as well. 
Delegated and performed onsite and lab testing while working for 
multiple engineering companies. During first year of grad school was 
the head coach for local high school’s JV girl’s soccer team.  Worked 
15-25 hours a week for practice and games. Desire to become a 




B.L.A. in Landscape Architecture, Minor in Horticulture, 2010
Recent real estate experience as a development intern for Hidrock 
Realty, a multi-faceted hotel development firm in New York, NY.  
Worked in all Hidrock Realty departments, including development, 
property and project management, and leasing.  Performed a cash 
flow analysis of a new Courtyard by Marriott, assisted in the punch-
list closeout and permitting of the Courtyard by Marriott, and assist-
ed in the violation closeout of 240 35th Street Class B office. Also as-
sisted in leasing of Hidrock’s office portfolio, and market research for 
possible acquisitions in New York.  Former professional experience 
as an IPM Technician and Design Liaison for Bartlett Tree Experts 
in Waltham, MA.  Responsible for plant health and design decisions 
of all commercial real estate properties.  Additional sales experience 
as a Regional Sales Manager for StudentCity/TUI Travel, responsible 
for more than $700,000 in company revenue through the manage-
ment, marketing and sales for the Southeastern United States and all 
international customers.  Desire to use my real estate experience in an 
analyst position concentrating on urban markets; specifically NYC.
Seth Peterson
University of South Carolina
B.S. in Real Estate and Entrepreneurship, 2007
Over five years of real estate experience, including work in the 
multi-family and industrial real estate industries.  As an investment 
analyst for Titan Real Estate Investment Group, a multi-family owner 
and operator of 6,000+ units, internship duties include analysis of 
financial statements, acquisitions/dispositions, and lender construc-
tion draws for three value-add developments.  Previous experience 
includes serving as Deputy Director of Economic Development 
for Dorchester County, SC, resulting in 150+ new jobs created and 
100,000+ square feet leased or purchased by industries. From 2008-
2011, worked as the Site Selection Specialist for the South Carolina 
Department of Commerce’s Global Business Development Division, 
completing 200+ industrial site selection searches for national and 
international companies, including several Fortune 500 corporations. 
Desire to become a development associate, or real estate investment 
analyst, for a firm specializing in urban infill, particularly multi-fami-
ly and mixed-use developments.
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EXECUTIVE SUMMARY
E. Washington Street and Laurens Road intersection is a Crossroads Development, LLC mixed-use development located 
on 22.36 acres near Greenville’s Central Business District (CBD).  As a gateway into Greenville’s CBD, The Crossroads 
will provide single-family and townhomes, retail, and office space.  Affordable housing will also be provided, giving future 
residents and tenants the use and enjoyment of a high-quality mixed-use destination. The development will produce excel-
lent returns and a sustainable value by providing services that will uplift the community, create jobs and more tax-base.  It 
will supply local services and needs, and it will connect a diversity of people.  This will all benefit the city of Greenville, 
commercial lenders, equity contributors, the developers and surrounding communities.  The Crossroads is a synergistic and 
healthy mixture of single-family and townhomes, retail, and office.
5
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By executing the mission to create a place-making project which provide communities and destinations a positive experi-
ence while adding value and enriching history.  Crossroads Development, LLC will develop, “The Crossroads”, at the in-
tersection of E. Washington Street and Laurens Road which will become the gateway to Downtown Greenville.  Crossroads 
Development, LLC along with its partners are committed to maintaining and continuing the values, mission, and history for 
this vital intersection.  The Crossroads will be a cornerstone that will establish synergy and focused sustainable develop-
ment to become an exemplary community.  
 
Located on the cusp of the Central Business District (CBD) and south of I-385, E. Washington and Laurens Road intersec-
tion has a rich history and will become the pulse to Laurens Road and Downtown Greenville.  Crossroads Development, 
LLC’s vision is to provide a sustainable mixed-use destination that will provide a cohesive linkage to the Swamp Rabbit 
Trail, Greenville Zoo, Cleveland Park, Pettigru Street Historic District, Downtown Greenville and surrounding communi-
ties.  This mixed-use development will inspire social interactions while enhancing and nurturing community growth. 
The Crossroads, E. Washington Street and Laurens Road intersection has the potential to redefine not only the intersection, 
but the whole streetscape of Laurens Road and East Washington Street.  This development will not only spark the revital-
ization of the Nicholtown Community and surrounding areas but will result in a sustainable and high-quality place-making 
development for generations to come. 
VISION
6
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12 parcels of land, roughly 22.36 acres, at the intersection of Laurens Rd and E Washington St 
comprise the site for the future development.  The site is located in the City of Greenville, South 
Carolina, and Greenville County.  The location of the site is a 3 minutes drive from Greenville’s 
central business district (CBD).  The Laurens Road and E Washington St intersection is a major 
artery to the CBD from the Greenville Downtown Airport, Haywood Mall, and Woodruff Rd.  
Visibility is excellent for parcels north of Lauren’s Rd, providing breath taking views of Green-
ville’s CBD.
8
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Vehicular access all sites is 
from Laurens Road and East 
Washington Street.  Laurens 
Road travels perpendicular 
to both I-385 and I-85 in 
either direction.  East Wash-
ington travels perpendicular 
to the CBD.  This intersec-
tion serves as a “Gateway to 
Downtown” as much of the 
traffic flows through here to 
reach downtown.  The corner 
of East Washington and Lau-
rens Road is currently signal
I85                              3.6 miles
I385                              .3 miles
NORTH MAIN      1.27 miles
WOODRUFF RD.    2.3 miles
HAYWOOD RD.    2.13 miles
PELHAM RD.         4.15 miles
While Laurens Rd. and East 
Washington are heavily trav-
eled roads, there is pedestrian 
access to the entire site.  With 
sidewalks on either side of 
the road on both these streets, 
pedestrians can walk or bike 
to nearby amenities.  The 
Swamp Rabbit Trail is only 
.35 miles from the intersec-
tion of Laurens Rd. and East 
Washington St. which is a 
tremendous opportunity.  
The Greenlink in Greenville 
is the public bus system for 
the city and surrounding area. 
The sites are located on the 
Number 8 bus line which 
travels from Downtown to 
Haywood Mall.  This line 
travels down Laurens Rd. and 
loops around to Haywood by 
way of Verdae.    There are 
12 designated spots on this 
route.
VEHICULAR ACCESS
PEDESTRIAN ACCESS BUSS ROUTE
KEY DISTANCES
9
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SPINX PLAZA
Land parcel 0048000703000 
is located at the corner of 
East Washington Street and 
Laurens Road.  The parcel is 
located along the southbound 
lane of Laurens Road and 
the East Bound lane of East 





Taxable Market Value- 
$1,346,506
Currently the site is fully 
developed and categorized as 
a shopping center.  It is home 
to Spinx Corporate Head-
quarters and Training Center 
which comprises approxi-
mately 13k Sq. Ft of office 
space.  The centers other 
tenants include Zorbas Night 
Club, an AA recovery center, 
Master’s  Car Stereo and two 
vacant spaces formerly filled 
by financial firms. 
The site is neighbored by an 
entirely residential neighbor-
hood to its South along with 
some commercial uses to its 
South on Laurens Road.  To 
the North the site is bordered 
by the Spinx Station and Con-
venience Store as well as the 
Feed and Seed Across Lau-
rens Road.  The cross streets 
for the site are East Washing-
ton running East and West 






While the site has been 
completely developed, the 
areas adjacent to the site our 
home to a variety of flora and 
fauna.  Consideration should 
be given when planning the 
redevelopment of this area.
This site has access to all ma-
jor utilities and is currently 
occupied and developed.
C-3: Regional commercial 
district. The C-3 district is 
intended to establish and 
preserve distinct areas for 
regional retail shopping cen-
ters. The district typically is 
located along major arterials. 
Residential uses are allowed; 
light manufacturing uses may 
be allowed
The topography of the Spinx 
Corporate Center site is very 
flat.  With the existing office 
building and parking the site 
has already been graded and 
prepared, and poses minimal 
obstacles for development.  
The backside of the site is 
however very steep, and 
could pose both problems and 
opportunities when exploring 
development options.  The 
site is also at street grade on 
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SINGLE FAMILY SITE
Land parcel 0048000700600, 
0048000700700 and 
0048000700800 are located 
to the West of the Spinx Cor-






Taxable Market Value- 
$116,424
Currently, two of the three 
lots on this site have been 
developed.  Both have single 
family dwelling units, but 
both are in need of repair or 
redevelopment.  With the 
ability to develop multi-fam-
ily or commercial space on 
these lots, the site has many 
options to reach the highest 
and best use.
The site is neighbored by 
an to the East by the Spinx 
Corporate Center and to the 
West by residential uses.  To 
the North across East Wash-
ington are residential uses as 
well as the Spinx Station and 






While the site has been 
mostly developed, it is still 
home to a variety of flora and 
fauna.  Consideration should 
be given when planning the 
redevelopment of this area.
This site has access to all ma-
jor utilities and is currently 
occupied and developed.
RM-2:  Single-family and 
Multifamily Residential 
District- The RM-2 district 
is intended to encourage a 
mixture of medium-density 
housing types including mul-
tifamily units, townhouses, 
single-family detached, and 
single-family attached dwell-
ings. The maximum density 
for multifamily development 
is 20 units per acre. Com-
plementary uses customarily 
found in residential districts 
such as community recreation 
facilities, places of worship, 
and schools may be allowed.
The topography of this site 
is flat on its Northern pieces 
bordering East Washing-
ton, however the grade does 
change on the Southern half 
of these sites.  The grade does 
get steep as you move further 
away from East Washington, 
and this could lead to prob-
lems in the development of 
this site.  Steps will have to 
be taken in order to bring the 
grade up to a more appropri-
ate and consistent level with 
that of East Washington.
USES NEIGHBORING USESZONING
GEOLOGYECOLOGY UTILITIES
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Land parcel 0048000101701 
is located at the corner of 
East Washington Street and 
Laurens Road.  The parcel is 
located along the northbound 
lane of Laurens Road and 
the West Bound lane of East 





Taxable Market Value- 
$490,640
Currently the site is vacant 
and is being used by a friend 
of the owners as temporary 
storage for charity donations.  
This was the former site of 
the historic Feed and Seed, 
a Greenville institution for 
many years.  The site supplied 
local residents with farm and 
yard equipment and well as 
feed for various livestock.  
The current structure and 
parking area are in need of 
repair, but could serve as an 
adaptive reuse project.
The site is neighbored by an 
vacant piece of undeveloped 
land as well as a multifamily 
residential development to 
the East.  The undeveloped 
parcel does have a few ex-
isting structures, but it is 
currently uninhabited.  On 
the Adjacent corner of East 
Washington is a Auto Care 
Shop to the South.   Across 
Laurens Road to the West the 






While the site has been 
completely developed, the 
areas adjacent to the site our 
home to a variety of flora and 
fauna.  Consideration should 
be given when planning the 
redevelopment of this area.
This site has access to all ma-
jor utilities and was previous-
ly developed.  The site is not 
currently occupied.
UTILITIES
The topography of the former 
Feed and Seed is relatively 
flat, and with the existing 
building and parking it has 
already been graded.  The 
topography of this site should 
not pose any major problems, 
and site work should be at a 
minimum.  The site is also 
at street grade on the East 
Washington and Laurens 
Road sides.
C-3: Regional commercial 
district. The C-3 district is 
intended to establish and 
preserve distinct areas for 
regional retail shopping cen-
ters. The district typically is 
located along major arterials. 
Residential uses are allowed; 
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UTILITIES
Land parcel 0196000201500 
is located at the corner of 
Laurens Road and Hillside 
Drive, with a large portion of 
the site bordering East Wash-
ington Street on the Southern 





Taxable Market Value- 
$421,220
Currently this site is vacant 
and no current uses exist.  
The majority of the 5+ acres 
on the site are undeveloped, 
with only a few structures 
which have been built.  The 
majority of the site has been 
cleared, and only two small 
areas exist with trees and 
other vegetation would have 
to be dealt with for develop-
ment.  
This site wraps around the 
site of the former Feed and 
Seed to the West, and to the 
East it borders a multi-family 
residential development.  The 
Feed and Seed is currently 
vacant, while the multi-family 
development is still function-





This site is mainly vacant, and 
is home to a variety of flora 
and fauna.  Careful consider-
ation should be given to any 
species making its home in 
the undeveloped sections of 
this site.
This site has access to all ma-
jor utilities and is currently 
occupied and developed.
S-1: Service district. The S-1 
district is intended to accom-
modate service-related uses, 
light manufacturing, and gen-
eral commercial uses which 
may have large buildings and 
outdoor storage requirements. 
Residential uses are allowed.
The topography of this site 
could pose some obstacles or 
added costs when developing. 
There are steeper grades at 
the corners of the site, while 
the middle is relatively flat 
and consistent with the neigh-
boring Feed and Seed site.  
Considerations on placement 
and use will have to be given 
when developing this parcel 
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SPINX CONVENIENCE STORE
Land parcel 0048000801200 
is located on the corner of 
East Washington and Laurens 
Road.  Bordering East Wash-
ington on the South Side, and 






Taxable Market Value- 
$801,037
This site is currently devel-
oped and is home to the 
Spinx Gas Station and Conve-
nience store.  It has on MPD 
and a store of approximately 
2400 sq. ft.  The parcel of land 
also accommodates the park-
ing for the Spinx Gas Station 
and Convenience store.
The Site is Bordered on its 
North by a vacant piece of 
land, and to its West by a 
small commercial office use.  
To the East the site is bor-
dered by Laurens Road, and 
to the South it is bordered by 
East Washington Street.  The 
site currently has entrance 
points on both East Washing-





While the site has been 
completely developed, the 
areas adjacent to the site our 
home to a variety of flora and 
fauna.  Consideration should 
be given when planning the 
redevelopment of this area.
This site has access to all ma-
jor utilities and is currently 
occupied and developed.
C-3: Regional commercial 
district. The C-3 district is 
intended to establish and 
preserve distinct areas for 
regional retail shopping cen-
ters. The district typically is 
located along major arterials. 
Residential uses are allowed; 
light manufacturing uses may 
be allowed
The topography of this site if 
flat and it has been complete-
ly developed and graded out 
to accommodate the store, 
parking and MPD’s.  Should 
the site be redeveloped, there 
is minimal site work to do in 
regards to grading and creat-
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COMMERCIAL PARCEL
Land parcel 0048000800900 
is located on East Washington 
Street, directly to the West of 






Taxable Market Value- 
$362,220
Currently the site is fully 
developed and currently has 
an office use.  Part of the site 
is encompassed by the Spinx 
Station, and is used partial-
ly as parking for the Spinx 
Convenience store.  This site 
is also home to the Greenlink 
Bus Stop for East Washington 
/ Laurens Road.
The site is neighbored by the 
Spinx Gas Station and Con-
venience Store directly to its 
East, as well as residential to 
the West and another office 
use to its North.  It is bor-






While the site has been 
completely developed, the 
areas adjacent to the site our 
home to a variety of flora and 
fauna.  Consideration should 
be given when planning the 
redevelopment of this area.
This site has access to all ma-
jor utilities and is currently 
occupied and developed.
C-3: Regional commercial 
district. The C-3 district is 
intended to establish and 
preserve distinct areas for 
regional retail shopping cen-
ters. The district typically is 
located along major arterials. 
Residential uses are allowed; 
light manufacturing uses may 
be allowed
The topography of this site is 
very flat.  It has been graded 
out in order to accommo-
date the office development.  
Should the site be redevel-
oped, there would be minimal 
site work needed in order 
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CONVENIENCE STORE EXTENSION
Land parcel 0048000800100 
is located to the North of 
the Spinx Station and Con-
venience Store.  This site is 






Taxable Market Value- 
$99,001
Currently this site is partially 
developed, with a portion 
of the site being used as a 
roadway at the Spinx Station.  
With the current partial use 
of this site, the opportunity 
exists to use this land for 
Spinx Station expansion, or to 
develop another commercial 
use on the remaining land.
The site is neighbored by the 
Spinx Station to the South, 
vacant land to the North, and 
a commercial use to the West. 
On the eastern side of the 
site it is bordered by Laurens 
Road, directly across from the 





This site has access to all ma-
jor utilities and is currently 
occupied and developed.
C-3: Regional commercial 
district. The C-3 district is 
intended to establish and 
preserve distinct areas for 
regional retail shopping cen-
ters. The district typically is 
located along major arterials. 
Residential uses are allowed; 
light manufacturing uses may 
be allowed
The topography of the this 
site is very flat.  Part of the 
site has been graded out and 
used as a roadway in the 
Spinx Station, and the re-
mainder of the site is virtual-
ly development ready.  The 




TOPOGRAPHY 4 FOOT CONTOURS
While the site has been 
partially developed, it is still 
home to a variety of flora and 
fauna.  Consideration should 
be given when planning the 
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UTILITIES
Land parcel 0196000201402 
is located bisected by East 
Washington Street, and is di-
rectly behind the lots border-





Taxable Market Value- 
$648,795
Currently the site is fully de-
veloped and is comprised of 
multi-family residential.  The 
site currently has 140 rental 
units, but the buildings are 
distressed.  Large acreage of 
the site is not being used to 
its fullest potential, and the 
buildings are deteriorating 
and are in need of redevelop-
ment.
The site is surrounded by 
a variety of uses due to its 
location on either side of 
East Washington Street.  It 
is bordered by single family 
residential to the East, com-
mercial land to the South ad 
West, and vacant land to the 
North.  Commercial land uses 
include an auto care center, 
office use, and vacant com-






While the site has been 
completely developed, the 
areas adjacent to the site our 
home to a variety of flora and 
fauna.  Consideration should 
be given when planning the 
redevelopment of this area.
This site has access to all ma-
jor utilities and is currently 
occupied and developed.
RM-3: Single-family and 
multifamily residential 
district. The RM-3 district 
is intended to encourage a 
mixture of medium-density to 
high-density housing types, 
including multifamily units, 
high-rise multifamily units, 
townhouses, single-family 
detached, and single-fami-
ly attached dwellings. The 
maximum density for mul-
tifamily development is 20 
units per acre. Complemen-
tary uses customarily found 
in residential districts such 
as community recreation 
facilities, places of worship, 
and schools may be allowed. 
Professional office uses may 
be allowed.
The majority of this site is 
flat and has been graded out 
into pads.  With the existing 
multi-family development 
attention should be given to 
developing on the existing 
grade.  The site sits consid-
erably higher than Laurens 
Road, and has tremendous 
views of the CBD.  This 
viewshed is a great oppor-
tunity for adding value to a 
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UTILITIES
Land parcel 0196000201403 
is located at the corner of 
East Washington Street and 
Laurens Road.  The parcel is 
located along the northbound 
lane of Laurens Road and 
the West Bound lane of East 





Taxable Market Value- 
$135,156
Currently the site is fully 
developed and is home to an 
Auto Repair Shop.  The shop 
is currently still in business 
but has not been very well 
maintained over the years, 
and is in need of redevelop-
ment.  The site is also not 
taking advantage of its key 
location on a very popular 
corner.
The site is neighbored by 
vacant commercial land to 
the South on Laurens road, 
and the Village Apartments to 
the East of the site.  The site 
is also on the corner adjacent 
to the former Feed and Seed, 
and across Laurens Road to 






While the site has been 
completely developed, the 
areas adjacent to the site our 
home to a variety of flora and 
fauna.  Consideration should 
be given when planning the 
redevelopment of this area.
This site has access to all ma-
jor utilities and is currently 
occupied and developed.
C-3: Regional commercial 
district. The C-3 district is 
intended to establish and 
preserve distinct areas for 
regional retail shopping cen-
ters. The district typically is 
located along major arterials. 
Residential uses are allowed; 
light manufacturing uses may 
be allowed
The topography of this site is 
relatively flat with the ex-
isting development.  There 
should be no major issues re-
garding the grade of the site.  
The backside of the site does 
have a very steep grade as the 
elevation changes as you get 
off Laurens Road.  The site is 
also at the same grade as both 
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VACANT LAND LAURENS ROAD
Land parcel 0196000201400 
is located on Laurens Road, 
directly to the South of the 
existing Auto Center at the 






Taxable Market Value- 
$170,610
This site is currently undevel-
oped, and is home to only a 
hardscaped asphalt parking 
area.  This site currently has 
no specified uses, and is not 
currently used by any other 
parcels for parking purposes.
The site is bordered to its 
North by an existing Auto 
Care facility, and to its South 
by a commercial use.  To the 
sites West, up on top of the 
ridge, the site is bordered by 
a section of the Village Green 
Apartments.  The site is bor-






This site is currently vacant, 
and is home to a variety of 
flora and fauna.  Consider-
ation should be given when 
planning the redevelopment 
of this area.
This site has access to all ma-
jor utilities and is currently 
occupied and developed.
C-3: Regional commercial 
district. The C-3 district is 
intended to establish and 
preserve distinct areas for 
regional retail shopping cen-
ters. The district typically is 
located along major arterials. 
Residential uses are allowed; 
light manufacturing uses may 
be allowed
The topography of this site 
if flat for a large portion of 
the site which borders Lau-
rens Road.  As you head to 
the back (East) of the site, it 
becomes very steep, before 
ultimately plateauing as it 
borders the Village Green 
Apartments.  A retaining wall 
will most likely need to be 
installed in order to develop 
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SEWER MAP
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CITY OF GREENVILLE WASTE WATER CAPACITY FORM




Apartments,	  Condominiums,	  Patio	  Homes
3	  Bedroom	  Units 400
2	  Bedroom	  Units 300
















Per	  Lane	  (no	  restaurant/bar) 125
Camps
Resort/	  Luxury	  (per	  person) 100
Summer	  (per	  person) 50
Day	  w/	  Central	  Bathhouse	  (per	  person) 35
Travel	  Trailer	  (per	  site) 175
Car	  Wash
Per	  Car	  Washed 75
Churches
Per	  Seat 3
Clinics	  /	  Doctor's	  Office
Per	  Employee 15
Per	  Patient 5
Country	  Club,	  Fitness	  Center,	  Spa
Per	  Member 50




Per	  Suction	  Unit	  (standard) 370
Per	  Suction	  Unit	  (recycled) 95
Per	  Suction	  Unit	  (air	  generated) 0
Factories,	  Industries
Per	  Employee 25
Per	  Employee	  w/	  Showers 35
Per	  Employee	  w/	  Kitchens 40
Per	  Employee	  w/	  Shower	  and	  Kitchen 45
Fairgrounds
Average	  Attendance	  Per	  Person 5
Grocery	  Store
Per	  1,000	  Sq.	  Ft. 200
Hospitals
















Per	  Bed	  w/	  Laundry 150
Office	  /	  Small	  Stores
Per	  Person 25
Type	  of	  Establishment Hydraulic	  Loading
Picnic	  Parks





Per	  House	  /	  Unit 400
Rest	  Areas	  /	  Welcome	  Centers
Per	  Person 5
Per	  Person	  w/	  Showers 10
Rest	  Homes
Per	  Bed 100
Per	  Bed	  w/	  Laundry 150
Restaurants
Fast	  Food,	  Not	  24	  Hours	  (per	  seat) 40
24	  Hour	  Restaurant	  (per	  seat) 70
Drive	  In	  (per	  car	  served) 40
Vending	  Machine/Walk	  Up	  Deli	  (per	  person) 40
Schools,	  Day	  Care
Per	  Person 10
Per	  Person	  w/	  Cafeteria 15
Per	  Person	  w/	  Cafeteria,	  Gym	  and	  Showers 20
Service	  Stations
Per	  Employee 10
Per	  Car	  Served 10
Car	  Wash	  (per	  car	  washed) 75
Shopping	  Centers,	  Department	  Stores,	  Malls
Per	  1,000	  Sq.	  Ft	  (no	  restaurant) 200
Stadiums	  /	  Coliseums
Per	  1,000	  Sq.	  Ft. 5
Swimming	  Pools
Per	  Person	  (w/	  sewer	  and	  showers) 10
Theatre
Indoor	  (per	  seat) 5
Drive	  In	  (per	  stall) 5
23










































































































1419 2124 18 17
1115 19


























































































































































































































































































































































































































FEMA 2004 Flood Zones
Floodway
100 yr. Flood Zone
500 yr. Flood Zone
City of Greenville 2004 FEMA Flood Zonesi ill l
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The flood maps provided by the City of Greenville is a digital mapping
product derived from an overlay of the official Federal Emergency
Management Agency (FEMA) Digital Firm Flood Insurance Rate Maps
(DFIRM) of 2004, and the geographic features (streets, structures,
addresses, etc.) created and maintained by the City of Greenville GIS
Division.
The data provided in the map is deemed reliable but not guaranteed, and
are provided "as is" without warranty of any kind, either express or implied,
including but not limited to, the implied warranties of merchantability or
fitness for a particular purpose. Use of these materials constitutes
acceptance of this disclaimer of liability.
Verification of all data contained herein should be obtained by calling the












The practicum site which is highlighted in the yellow box does 








































































































































































































































































































WADE HAMPTON FIRE Date: 10/3/2012
Author: J Mcleroy
Path: S:\GIS_Projects\WebMaps\ArcGIS 10\Fire Districts.mxd
City of Greenville  Fire Districts
CITY OF GREENVILLE FIRE DISTRICTS
SITE
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Practicum 2014SITE ANALYSIS
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MARKET ANALYSIS















Personal income growth will exceed the national average 
because of GRV’s well-educated workforce, strong population 
growth, and beneficial industry mix.  Prior to the recession, 
incomes grew faster than they did nationally, but the area’s 
peak-to- trough decline exceeded the national drop because of 
the recession’s steep manufacturing decline, especially among 
textile and auto parts suppliers.  In the outlook, GRV’s indus-
try mix will again support healthy income growth; low-wage 
leisure/hospitality is undersize, education/healthcare’s share is 
rising, and though manufacturing’s share is falling, capitalin-
tensive, high-wage jobs will remain.  Local per capita income 
will remain among the state’s highest.
-MOODY’S ANALYTICSGreenville’s recovery is strengthening thanks to broad-based private sector job growth and a 
revitalized housing market. Private service payrolls are growing in line with the national average, 
but manufacturing has excelled: Industry job growth over the past 18 months is more than double 
the national industry average thanks to healthy gains at transportation equipment, chemical, and 
plastics and rubber products manufacturers.  The unemployment rate is more than a percentage 
point lower than the national average, having fallen in every month but three over the past year, 
while hourly earnings are above year-ago levels.  Housing has also improved; falling delinquen-
cy rates and foreclosure inventories are spurring housing starts and modest price gains.
-MOODY’S ANALYTICS
PER CAPITA INCOME HOUSE PRICES
LEADING INDUSTRIES
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GREENVILLE ECONOMICS
MANUFACTURING
Industry job growth will no longer lead the recovery because capital-intensive production will 
limit hiring, but manufacturing will remain an important component of the economy. The area’s 
low business costs, high concentration of skilled manufacturing workers, and proximity to inter-
state highways attract relocating companies and encourage expansion.  ZF Transmissions an-
nounced an immediate $175 million expansion while opening its new passenger-car transmission 
plant, adding 450 employees. The company’s training program with Piedmont Technical College 
and the South Carolina Manufacturing Extension Partnership’s new training facility will help 
produce a pipeline of qualified workers. Two companies developing driverless cars may open a 
pilot project in GRV, and a program to develop and test wireless charging systems for electric 
cars will begin shortly.
-MOODY’S ANALYTICS OVERALL ANALYSIS
Greenville’s economy will accelerate at an average pace over the short run.  Broad-based em-
ployment gains will lift employment above its prerecession high by next year, and the unemploy-
ment rate will decline to 5%.  Services will replace manufacturing as the recovery’s driving force 
because high-tech production will dominate the latter.  As foreclosures decline by the first half of 
2014, homebuilding will gain momentum.  The state’s pledge to spend up to $1 billion on roads 
and bridges over 10 years will also support construction.   Average population growth, improving 
workforce skills, and a growing logistics industry will contribute to long-run growth.  Job and 
income gains will exceed the U.S. average.
-MOODY’S ANALYTICS
GOVERNMENT
The economy will withstand federal spending cuts better than most metro areas in the state.  
Federal tax hikes have hit consumer spending, but the federal budget sequester will not bring 
significant job losses.  None of the state’s eight military bases is in the metro area, and federal 
spending’s share of total output is low.  Furthermore, federal retirement and disability payments, 
though high, are not part of sequestration cuts.  And unlike other manufacturing dependent metro 
areas with a large manufacturing base, GRV has weak defense manufacturing ties.  State gov-
ernment employees’ recent pay freeze will also go largely unnoticed—state government employ-
ment’s share of the total is the lowest in South Carolina. 
-MOODY’S ANALYTICS
28
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DEMOGRAPHICS
1, 3 and 5 Mile Concentric Ring Map
POPULATION INFORMATION RACE AND ETHNICITY
United States
The United States population is expected to grow by 3.3% 
in the next five years, from its estimated population of 
314,861,807.
The current median age for the United States is 37.52 and the 
average age is 38.27
1 Mile
The population of this area in 2013 is estimated to be 8,714, 
which is a growth rate of 1.5% over 2010. During the next five 
years, the population is projected to grow by 2.6%. 
The current year median age for this population is 37.07, while 
the average age is 38.87. 
3 Miles
The population of this area in 2013 is estimated to be 69,415, 
which is a growth rate of 2.7% over 2010. During the next five 
years, the population is projected to grow by 4.3%. 
The current year median age for this population is 35.63, while 
the average age is 38.09. 
5 Miles
The population of this area in 2013 is estimated to be 154,640, 
which is a growth rate of 2.9% over 2010. During the next five 
years, the population is projected to grow by 4.6%. 
The current year median age for this population is 36.67, while 
the average age is 38.45.
United States
The United State’s racial composition is: 71.5% are White 
alone, 12.7% are Black or African American alone, 1.0% are 
American-Indian alone, 5.0% are Asian alone, 0.2% are Na-
tive Hawaiian and Other Pacific Islander alone, 6.6% are some 
other race, and 3.1% are two or more races.
The United States Current Hispanic or Latin population is 
17.3%.
1 Mile
The racial composition of this area’s current year estimated 
population is: 45.0% are White alone, 46.8% are Black or Af-
rican American alone, 0.2% are American-Indian alone, 1.1% 
are Asian alone, 0.0% are Native Hawaiian and Other Pacific 
Islander alone, 5.0% are some other race, and 1.9% are two or 
more races.
The area’s current estimated Hispanic or Latino population is 
9.0%.
3 Miles
The racial composition of this area’s current year estimated 
population is: 64.0% are White alone, 27.5% are Black or Af-
rican American alone, 0.4% are American-Indian alone, 1.4% 
are Asian alone, 0.1% are Native Hawaiian and Other Pacific 
Islander alone, 4.5% are some other race, and 2.1% are two or 
more races.
The area’s current estimated Hispanic or Latino population is 
9.1%.
5 Miles
The racial composition of this area’s current year estimated 
population is: 62.8% are White alone, 26.1% are Black or Af-
rican American alone, 0.4% are American-Indian alone, 1.5% 
are Asian alone, 0.1% are Native Hawaiian and Other Pacific 
Islander alone, 6.9% are some other race, and 2.2% are two or 
more races.
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DEMOGRAPHICS
1, 3 and 5 Mile Concentric Ring Map
HOUSEHOLD INFORMATION INCOME INFORMATION
United States
The United States has an estimated 119,206,509 households for 
2013, which is a growth of 2.1% since 2010. Over the next five 
years household growth is projected to be 3.5%.
1 Mile
There are an estimated 3,450 households in this area which 
represents a 3.6% growth over 2010. During the next five years 
households are projected to grow 4.9%.
3 Miles
There are an estimated 30,227 households in this area which 
represents a 3.7% growth over 2010. During the next five years 
households are projected to grow 5.4%.
5 Miles
There are an estimated 65,248 households in this area which 
represents a 3.9% growth over 2010. During the next five years 
households are projected to grow 5.6%.
United States
The United States is projected to have a 1.0% increase from 
the current year median household income of $49,232 over the 
next 5 years.
The current year estimated per capita for the United States is 
$26,364.
1 Mile
The estimated median household income in this area for the 
current year is $29,563, which is projected to grow -3.0% over 
the next five years.
The current year estimated per capita income for this area is 
$20,133.
3 Miles
The estimated median household income in this area for the 
current year is $33,256, which is projected to grow -3.0% over 
the next five years.
The current year estimated per capita income for this area is 
$24,348.
5 Miles
The estimated median household income in this area for the 
current year is $33,612, which is projected to grow -3.0% over 
the next five years.




The United States population over 25 has an estimated 10.4% 
of the population with a master’s, professional, or doctorate 
degree, and 17.7% have earned a bachelor’s degree.
1 Mile
Currently, it is estimated that 11.7% of the population age 25 
and over in this area have earned a master’s, professional, or 
doctorate degree and 17.8% have earned a bachelor’s degree.
3 Miles
Currently, it is estimated that 12.3% of the population age 25 
and over in this area have earned a master’s, professional, or 
doctorate degree and 22.6% have earned a bachelor’s degree.
5 Miles
Currently, it is estimated that 10.3% of the population age 25 
and over in this area have earned a master’s, professional, or 
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DEMOGRAPHICS
1, 3 and 5 Mile Concentric Ring Map
EMPLOYMENT INFORMATION
United States
The United States population over age 16 is currently estimated at 248,816,818. The employment 
status of this labor force is as follows: 0.5% are in the armed forces, 57.9% are employed civil-
ians, 5.6% are unemployed civilians and 34.7% are not in the labor force.
The occupation estimates for the employed population in the United States are as follows: 9.7% 
are in management; 4.7% are in business and financial operations; 16.0% are in professional and 
related occupations; 15.4% are in service; 7.9% are in health care; 11.1% are in sales; 14.0% are 
in office support; 0.7% are in farming or other agricultural occupations; 8.6% are in construction, 
extraction and maintenance; 12.0% are in production, transportation and material moving.
1 Mile
The population over age 16 is currently estimated at 7,230. The employment status of this labor 
force is as follows: 0.0% are in the armed forces, 46.4% are employed civilians, 9.1% are unem-
ployed civilians and 44.6% are not in the labor force.
The following occupational categories are for the employed population in this area: 7.3% are 
in management; 4.8% are in business and financial operations; 19.5% are in professional and 
related occupations; 19.2% are in service; 7.2% are in health care; 12.6% are in sales; 12.2% are 
in office support; 0.1% are in farming or other agricultural occupations; 4.0% are in construction, 
extraction and maintenance; 13.0% are in production, transportation and material moving.
3 Miles
The population over age 16 is currently estimated at 56,783. The employment status of this labor 
force is as follows: 0.1% are in the armed forces, 56.3% are employed civilians, 7.1% are unem-
ployed civilians and 36.6% are not in the labor force.
The following occupational categories are for the employed population in this area: 7.9% are 
in management; 5.6% are in business and financial operations; 16.4% are in professional and 
related occupations; 19.3% are in service; 9.3% are in health care; 13.1% are in sales; 11.0% are 
in office support; 0.3% are in farming or other agricultural occupations; 6.2% are in construction, 
extraction and maintenance; 11.0% are in production, transportation and material moving.
5 Miles
The population over age 16 is currently estimated at 123,669. The employment status of this 
labor force is as follows: 0.0% are in the armed forces, 55.1% are employed civilians, 7.4% are 
unemployed civilians and 37.4% are not in the labor force.
The following occupational categories are for the employed population in this area: 7.4% are 
in management; 4.8% are in business and financial operations; 14.9% are in professional and 
related occupations; 18.7% are in service; 8.9% are in health care; 12.5% are in sales; 11.8% are 
in office support; 0.2% are in farming or other agricultural occupations; 8.3% are in construction, 
extraction and maintenance; 12.4% are in production, transportation and material moving.
CBRE
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DEMOGRAPHICS
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HOUSING INFORMATION
United States
57.6% of the housing units in the United States are owner-occupied.
Most of the structures in the United States are single unit detached accounting for 61.5% of 
structures for the current year.
The largest segment of housing units in the United States are estimated to have been built be-
tween 1970 and 1979 (for the current year) accounting for 16.1% of structures.
1 Mile
37.6% of housing units in the area are estimated to be owner-occupied for the current year.
The largest segment of the dwellings in this area are estimated to be structures of 1 unit detached, 
accounting for 53.3% of structures in the area for the current year.
The largest segment of housing units in this area are estimated to have been built between 1950 
and 1959 accounting for 23.6% of structures.
3 Miles
41.2% of housing units in the area are estimated to be owner-occupied for the current year.
The largest segment of the dwellings in this area are estimated to be structures of 1 unit detached, 
accounting for 53.9% of structures in the area for the current year.
The largest segment of housing units in this area are estimated to have been built between 1950 
and 1959 accounting for 18.8% of structures.
5 Miles
47.4% of housing units in the area are estimated to be owner-occupied for the current year.
The largest segment of the dwellings in this area are estimated to be structures of 1 unit detached, 
accounting for 59.0% of structures in the area for the current year.
The largest segment of housing units in this area are estimated to have been built between 1970 
and 1979 accounting for 19.1% of structures.
CBRE
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Race Number Percentage Median1Age
White 448,705,,,,,,, 76.4% 39.9
Black 101,375,,,,,,, 17.3% 33.3
American,Indian 1,807,,,,,,,,,,,, 0.3% 32.5
Asian 11,205,,,,,,,,,, 1.9% 33.6
Pacific,Islander 314,,,,,,,,,,,,,,, 0.1% 27.4
Other 23,549,,,,,,,,,, 4.0% 25.4
Market Overview
National
The national vacancy rate ended the third quarter of 2013 at 
11.8%.  Rate has continually dropped since 2010 when the 
vacancy rate was at 12.3%.  Rental rates have steadily been 
increasing from 2011, at which time it was $21.59, to 2013, at 
which the rates were $22.  With growth in the national market, 
there is a positive outlook.
South Carolina Upstate
The Greenville/Spartanburg Office market ended the third 
quarter 2013 with a vacancy rate of 8.0%. The vacancy rate 
was down over the previous quarter, with net absorption to-
taling positive 164,122 square feet in the third quarter. Vacant 
sublease space decreased in the quarter, ending at 1,036 square 
feet. Rental rates ended the third quarter at $13.79, which is 
a decrease over the previous quarter. A total of two buildings 
delivered to the market in the quarter totaling 156,326 square 
feet, with 6,624 square feet still under construction at the end 
of the quarter. 
Market Area
Submarket
Within the market area there are approximately 24 submarkets 
of which the Greenville Central Business District (CBD) is the 
largest.  Other significant submarkets with over 2 million SF 
of rentable building area (RBA) in the market area include the 
Pelham Road Corridor, the Woodruff/I-385 Corridor, and Spar-
tanburg CBD.  The subject site is just outside the Greenville 
CBD at the intersection of Laurens Road and E Washington 
St.  The main office users are businesses that involve Services, 
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OFFICE
Transportation
Access to the subject site has relatively easy to access.  E Washington St has great access to 
Greenville’s CBD while Laurens Rd is connected to I-385, I-85, and the Woodruff corridor.  The 
primary mode of transportation in the market area is vehicular transportation, which is centered 
on the freeway system and other major roadways.  A network of roads also connects to other ma-
jor markets such as Charlotte, Columbia, Atlanta, and Charleston.  Public transit is available via 
Greenlink into and away from downtown.
Demand Analysis
The demand for office space is primarily a function of employment growth in industries and 
occupations that use office space.  Such growth occurs when new businesses enter a new market 
or when existing companies choose to expand.  Current space usage suggests that each employee 
will on average use anywhere from 150-250 SF.  Trends for space usage suggest that the amount 
of space per employee has been declining but may be greater or smaller depending on company 
policies and culture.
Job Growth
In 2010 there were approximately 452,370 employed workers in the Greenville/Spartanburg market.  This yielded a 10.7% unem-
ployment percentage with a population of approximately 54,203.  Since then, as shown on Figure “”, the unemployment percent-
age has dropped below 5%, 22,618 jobs.  Job growth in the area is due in part to groups like Upstate SC Alliance and other govern-
mental organizations.  These companies work to recruit new companies to locate in the region.    
Based on the analysis of the market, population growth, decreasing unemployments rates, and trends on office location, it is pro-
jected that between 1000 and 2000 jobs will be created within a 5 mile radius of the site over the next 5 years.  This correlates to 
between 200,000 sq. ft and 400,000 sq. ft of new office space over the next 5 years.
STDB
34
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OFFICE
Absorption
Net absorption for the overall Greenville/Spartanburg office 
market was positive 164,122 square feet in the third quarter 
2013. That compares to positive 280,754 square feet in the 
second quarter 2013, positive 50,915 square feet in the first 
quarter 2013, and negative 12,258 square feet in the fourth 
quarter 2012.  The office vacancy rate in the Greenville/Spar-
tanburg market area decreased to 8.0% at the end of the third 
quarter 2013. The vacancy rate was 8.1% at the end of the 
second quarter 2013, 8.9% at the end of the first quarter 2013, 
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Rent Trends
The average rental rate for available office space, over all 
classes in every submarket, was $13.79/SF/yr at the end of the 
third quarter 2013 in the Greenville/Spartanburg market. This 
represents a 2.0% decrease in quoted rates from the end of the 
second quarter 2013, when rents were reported at $14.07/SF.  
The average rental rate in Greenville/Spartanburg’s CBD was 
$17.97/SF at the end of the third quarter 2013, while the sub-
urban markets’ rate averaged $12.84/SF. In the second quarter 
2013, rates were $18.04/SF in the CBD and $13.10/SF in the 
suburbs.
Vacancy
The amount of vacant sublease space in the Greenville/Spartan-
burg market decreased from 2,424 SF at the end of the second 
quarter to 1,036 SF by the end of the third quarter 2013. Sub-
lease vacancy in Greenville/Spartanburg’s CBD remained at 
zero at the end of the third quarter 2013.  Sublease vacancy in 
the suburban markets was at 1,036 at the end of the third quar-
ter 2013.   Vacancy can clearly be seen decreasing since 2011 
on Figure “” and the vacancy rate of Greenville/Spartanburg 
market is below the national average.
Supply Analysis
Total office inventory in the Greenville/Spartanburg market 
is 36,865,356 SF in 4,210 buildings as of the end of the third 
quarter 2013. Class A offices consist of 6,792,414 SF in 64 
projects. Class B buildings have 19,811,150 SF in 1,844 build-
ings, and Class C buildings consist of 10,261,792 SF in 2,302 
buildings. Within the Office market, there were 164 owner-oc-
cupied buildings accounting for 2,479,558 square feet of office 
space.
Future Supply
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OFFICE
Comparable Analysis
The comparables section analyzes the competitive offices in the surrounding market.  The com-
parables are evaluated on their similarity to the subject site based upon location, building class, 
use, age, location, rentable building area, rental rates, and typical floor plate.  Based off the lim-






Street 40'West'Broad'St Floors 6
City Greenville Class A
Size 55,000 Rent'(PSF) $28.14
Year'Built 2010 Vacancy 0%
MAIN'AT'BROAD
3.
Street 55&E&Camperdown&Way Floors 4
City Greenville Class A
Size 100,000 Rent&(PSF) $19.75
Year&Built 1992 Vacancy 24%
THE&BOWATER&BUILDING
4.
Street 935(941+S+Main+St Floors 4
City Greenville Class A
Size 42,000 Rent+(PSF) $24.96
Year+Built 2007 Vacancy 0%
FIELD(HOUSE(AT(WEST(END
5.
Street 112'Haywood'Road Floors 2
City Greenville Class A
Size 14,000 Rent'(PSF) $19.67
Year'Built 2000 Vacancy 0%
112%HAYWOOD%ROAD
1.
Street 7&S&Main&St Floors 2
City Greenville Class A
Size 16,500 Rent&(PSF) $23.52
Year&Built 2011 Vacancy 0%
FMR&KRESS&BUILDING
37
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MULTI-FAMILY
National Overview
The multi-family sector fired on all cylinders in 2013, with no signs of slowing in 2014. Occupancy in the US stands at a 10-year 
high of 95.8%. Sunbelt markets are leading the occupancy gains, while gateway markets (New York, San Francisco, etc.) remain-
ing the tightest market conditions with 97% average occupancy. Cap rates continue to compress, with primary markets averaging 
5.50%; while secondary market cap rates averaging 6.50%. 
Supply: Existing Product
The Greenville area market contains over 35,000 apartment units. In 2013, 1,082 new apartment 
units were delivered and are being leased up. The South Greenville submarket had the majori-
ty of new construction projects with 850 total new units, including: The Aventine at Greenville 
(346 units), Springs at Greenville (260 units), and the Vinings at Laurel Creek (244 units). Even 
with the addition of new inventory, net absorption was not affected. As of Novembers 2013, net 
absorption was 1,072 units, which kept pace with the new units coming online. 
In 2014, the vacancy rate is predicted to hover around 4.7%, while average effective rents are 
predicted to increase 3% across all product classes. With only 294 units under construction cur-
rently there will be little disruption to the supply, and may lead to higher asking rents.
Multi-family sales had a record breaking year with over $100 billion in transactions – a 29.6% increase of 2012’s $80 billion in 
total volume. Demand increased significantly for assets located in secondary Sunbelt markets, such as Orlando, Charlotte, and 
Nashville, with an increase over 50% since 2012.
The flood gates on multi-family lending are wide open. Reports indicate agencies continued to dominate multifamily lending with 
a market share of 40%. As yields become higher to reach, it is predicted that assets located in secondary markets and value-add 
opportunities will be popular in 2014.
The Baby Boomers and Echo Boomers are greatly expanding the multi-family renter base nationally, which is leading to contin-
ued new development of product. There are some concerns of oversupply affecting rent growth and occupancy, but as long as job 
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Seven new construction 
multi-family developments 
have been delivered within 
a 15 mile radius of the de-
velopment site since August 
2012. These developments 
collectively add over 1,600 
total new units to the market.
Property	  Name	   Developer	   Completion	  
Date	  
Address	   Units	   Distance	  
from	  Site	  
(Miles)	  
100	  EAST	   Russ	  Davis	  
Group	  
8/2012	   100	  East	  
Washington	  
Street	  
48	   1.00	  
Enclave	  at	  Paris	  
Mountain	  
McCall	  Capital	   6/2013	   101	  Enclave	  
Paris	  Drive	  
232	   4.33	  
The	  Aventine	   Flournoy	  
Development	  
Companies	  
8/2013	   97	  Market	  
Point	  Drive	  





8/2013	   926	  Cleveland	  
Street	  
258	   1.49	  




9/2013	   3434	  Laurens	  
Road	  






9/2013	   1000	  Oak	  
Springs	  Drive	  






11/2013	   201	  Rocky	  
Slope	  Road	  
241	   2.79	  
98	  East	  McBee	   Grant	  Peacock	   3/2014	   98	  East	  McBee	   55	   0.99	  
	  
Property	  Name	   Developer	   Completion	  
Date	  
Address	   Units	   Distance	  
from	  Site	  
(Miles)	  
400	  Rhett	   Lat	  Purser	  &	  
Associates	  
8/2014	   400	  Rhett	  
Street	  
144	   1.57	  
Rivers	  Edge	   Hughes	  
Investments	  
6/2015	   River	  Street	  
and	  Broad	  
Street	  
150	   1.26	  
South	  Ridge	   The	  Beach	  
Company	  




375	   1.20	  
	  
Three new construction 
multi-family developments 
are currently under construc-
tion within a 15 mile radius 
of the development site. 
These developments will add 
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#	   Property	  
Name	  
Developer	   Completion	  
Date	  
Address	   Units	   Distance	  
from	  Site	  
(Miles)	  
1	   101	  Stone	  	   Blue	  Wall	  REI	   1/2015	   101	  Stone	  
Avenue	  
51	   1.03	  




N/A	   212	  North	  
Church	  
Street	  
257	   1.23	  




N/A	   121	  Rhett	  
Street	  
110	   1.32	  
4	   Stadium	  
Apartments	  
Ron	  Cobb	  LLC	   N/A	   Rhett	  Street	  
&	  N.	  Markley	  
St	  
100	   1.74	  
5	   Unnamed	   Flournoy	  
Development	  
Companies	  
N/A	   203	  
Westfield	  
Street	  
300	   1.8	  




N/A	   1	  Brookside	  
Circle	  
109	   1.9	  




200	   2.54	  





N/A	   Woodside	  
Avenue	  &	  
Main	  Street	  












330	   3.48	  
	  
REIS
Over eight new construction 
multi-family developments 
are currently in the proposal 
stages within a 15 mile radius 
of the development site. In-
formation on many proposed 
projects are not confirmed 
enough to publish. These 
proposed developments are 
estimated to add over 1,700 
total new units to the market.
PROPOSED
Two new construction 
multi-family developments 
are currently in planning 
stages within a 15 mile radius 
of the development site. 
These planned developments 
are slated to add 426 total 
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MULTI-FAMILY
Summary
According to the Greenville Chamber, over 5,200,000 people 
visited the City of Greenville in 2012. As Greenville contin-
ues to become a destination city, so too will the demand for 
multi-family housing.  The growing population, increasing 
popularity of downtown living, decreasing unemployment rate, 
and low vacancy rates all point towards a vibrant demand for 
multi-family development.
Population
South Carolina has been one of the faster-growing states since 
the 2010 census. The Census Bureau shows South Carolina 
at No. 11 for population growth from July 2012 to July 2013. 
Census Bureau estimates indicate the state population grew 
1.1% - more than Georgia and North Carolina. Although only 
a slightly scientific study, United Van Line’s annual “2013 
Migration Study” tracked the top moving destinations in the 
nation, and found that South Carolina was the number two state 
in the nation for inbound migration – ahead of North Carolina 
(#3), District of Columbia (#4) and Texas (#7).
Over the past decade (2003-2013) the population of Green-
ville County grew over 23.20%. Greenville County is the ninth 
fastest growing county in South Carolina. Currently, the popu-
lation in the City of Greenville is over 60,000, while the county 
population is estimated at 467,000. In 2010 – 2012, Metro Em-
ployment Growth rose to 3.75%; while the US rate was 2.94%. 
Moody’s Economy.com predicts population growth of 1.4% 
by 2017 – adding 16,100 new residents to Greenville County. 
According to Moody’s Economy.com employment growth is 
forecasted to 2.1% (10,600 employed) in 2014, and 2.4% in 
2015 (12,860 total employed).
Homeownership
As of 2013, 46% of homes in the City of Greenville were own-
er occupied. For comparison, 70% of homes in South Carolina 
are owner-occupied and 66% owner-occupied in the US. This 
low home ownership rate signals two key facts. First, it signals 
the growing popularity of downtown living, especially renting 
housing in the downtown area. Second, it indicates the need for 
more housing in the downtown area.
Unemployment Rate
In October 2013, the Bureau of Labor Statistics reported an un-
adjusted unemployment rate of 6.2% for the Greenville-Spar-
tanburg-Anderson combined area, a 107 basis point drop from 
7.9% in October 2012. In the Greenville MSA, the office-based 
sectors are showing great improvement. The Professional and 
Business Services sector added 1,900 new jobs (3.3% annual 
increase). This employment was up 13.8% (7,300 new jobs 
higher) than the level in October 2008. Another growing pro-
fessional sector is Financial Activities, which is up 300 jobs 
(2.1% annually) 
Absorption/ Vacancy Rate
As of November 2013, net absorption totaled 1,072 units which 
matched the new supply coming online. According to First 
Glance data, the vacancy rate was 4.6%, down 30 basis points 
over the year. Although various new construction multi-fami-
ly developments are proposed, there are only 294 units under 
construction as of February 2014. 426 units are in the planning 
stage, but will not come online until 2015. The lack of supply 
and growing demand for multi-family housing is predicted by 
REIS to stay at or below 4.0% in 2014. By 2017, the vacancy 
rate is predicted to rise to 4.7%.
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MULTI-FAMILY
Rent Comparables
New construction and recently renovated rents comparable 
within a 15 mile radius of the site were used in the analysis. 
The reason new construction or renovated developments were 
used is because they will be the most accurate comps if new 
construction multi-family units are developed at the site.
The average vacancy rate of the comparables is 1.64% (exclud-
ing the three developments currently in the lease-up phase). 
The average studio unit asking rent per square foot is $1.44. 
The average one bedroom unit asking rent per square foot is 
$1.26. The average two bedroom unit asking rent per square 
foot is $1.05. The average three bedroom unit asking rent per 
square foot is $1.00. 
Property	  
Name	  


















2/2014	   2013	   $42,000,000;	  
$121,387	  
Lease-­‐Up	   346	   4.7	  
The	  Vintage	   25	  
Pelham	  
Road	  




7.3%	   160	   3.3	  
North	  Slope	   2950	  E	  
North	  St.	  




7.2%	   156	   3.7	  




11/2013	   1981	  (C)	   $2,300,000;	  
$15,000	  

















11/2013	   1997	  (AB)	   $25,000,000;	  
$96,000	  


















Address	   Units	   Distance	  
from	  Site	  
(Miles)	  
1	   McBee	  Station	   0.00%	   2007	  (A)	   $1.72	   $1.61	   $1.26	   $1.27	   98	  East	  
McBee	  
197	   0.90	  
2	   100	  EAST	   0.00%	   2012	  (A)	   N/A	   $1.89	   $1.58	   N/A	   100	  East	  
Washingt
on	  Street	  
48	   1.00	  
3	   The	  Bristol	  
(Value	  Add)	  
0.40%	   1980;	  
2013	  
(A/B)	  
N/A	   $1.08	   $0.88	   $0.94	   926	  
Cleveland	  
Street	  
258	   1.49	  
4	   Enclave	  at	  Paris	  
Mountain	  




232	   4.33	  
5	   The	  Aventine	   17.6%	  
(Lease-­‐Up)	  




346	   4.76	  




2013	  (A)	   N/A	   $1.12	   $0.75	   $0.81	   3434	  
Laurens	  
Road	  
244	   4.42	  
7	   Millennium	  
Apartments	  
5.6%	   2008	  
(A/B)	  
$1.55	   $1.10	   $0.95	   $0.98	   221	  
Fairforest	  
Way	  
306	   4.6	  




2013	  (A)	   $1.16	   $1.06	   $1.06	   $0.97	   1000	  Oak	  
Springs	  
Drive	  
260	   6.65	  
	  
Sales Comparisons
The national average for secondary market capitalization rates 
in 2013 for 6.50%. Greenville (considered a secondary market) 
has a mean capitalization rate of 6.1% as of the fourth quarter 
of 2013. Nationally, primary market cap rates are hovering 
around the 5.50% range. Although the Greenville average is 
better than the national, the average age of product sold is 
1990. The chart below outlines the most recent five multi-fami-
ly transactions as of February 2014. 
The most recent and best sales comparable is The Aventine, 
which was under construction in 2012, delivered in August 
2013, and traded in 2014 while the project was  in the lease up 
phase. The development is currently at 65% occupancy. This 
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RETAIL
Greenville
According to Integra Realty Report, the retail property sector continued its recovery in 2013, 
with many markets reporting that development activity has resumed. The Expansion phase con-
sists of decreasing vacancy rates moderate/high new construction, Employment Growth, Med/ 
High Rental Rate Growth and High Absorption. From a regional point of view, the south capital-
ization rates have slightly soften. Community Retail cap rates were reported to have increased 15 
basis points and Neighborhood Retail cap rates were reported to have increased 25 basis points. 
IRR also observed that the spread between going-in capitalization rates and reversion capitaliza-
tion rates widened in 2013, possibly indicating that going-in rates are unlikely to contract much 
further in the future before reverting to higher long-term norms. Retail property fundamentals 
continued to improve throughout 2013. Average (non-inventory weighted) reported market va-
cancy rates for retail assets decreased from 9.04% in 2012 to 8.42% in 2013. Looking forward, 
increased projected absorption activity is expected to drive further gains in occupancy and rental 
rates for the retail property sector over the next three years.
Greenville
Greenville is in the beginning of the expansion phase for retail. 
The Greenville-Anderson-Spartanburg “combined area” econ-
omy continued to struggle in the latter stages of 2013. Retail is 
very active in Greenville, for First Glance data stated the fourth 
quarter 2013 vacancy rate at 13.9%, down 10 basis points over 
the year, and the average asking rent at $11.90 psf, up 1.0%. 
The General Retail sector of the market, which includes all 
freestanding retail buildings, except those contained within a 
center, reported a vacancy rate of 4.6% at the end of third quar-
ter 2013. There was a total of 2,080,098 square feet vacant at 
that time.  The General Retail sector in Greenville/Spartanburg 
currently has average rental rates of $9.82 per square foot per 
year. There is 65,311 square feet of space under construction 
in this sector, with 2,000 square feet having been completed in 
the third quarter. In all, there are a total of 7,964 buildings with 
45,151,859 square feet of General Retail space in Greenville/
Spartanburg.
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RETAIL
Capital Markets
The Greenville-Spartanburg retail market has witnessed substantial investment activity for 
properties with strong credit tenancy and strong locations. Cap rates for investment properties 
continue to trade at about 100 to 125 basis points higher than the national average. Moody’s 
Economy.com predicts population growth will pick up in the next few years, reaching a 1.4% 
gain (16,100) in 2017. Employment growth is forecast to accelerate to 2.1% (10,600) in 2014 
and 2.5% (12,860) before slowing again. This area should reach a new employment high some 
time in 2015.
Net Absorption
Retail net absorption was moderate in Greenville/Spartanburg for the third quarter 2013, with 
positive 189,183 square feet absorbed in the quarter. In fourth quarter 2012, positive 53,668 
square feet was absorbed in the market.  Greenville/Spartanburg’s retail vacancy rate decreased 
in the third quarter 2013, ending the quarter at 6.7%. In the second quarter 2013, net absorption 
was positive 247,808 square feet, while in the first quarter 2013, absorption came in at negative 
(79,196) square feet. In fourth quarter 2012, positive 53,668 square feet was absorbed in the 
market.
Rental Rates and Leased Space
Average quoted asking rental rates in the Greenville/Spartanburg retail market are down over 
previous quarter levels, and down from their levels four quarters ago. Quoted rents ended the 
third quarter 2013 at $9.28 per square foot per year. That compares to $9.49 per square foot in 
the second quarter 2013, and $9.40 per square foot at the end of the fourth quarter 2012. This 
represents a 2.2% decrease in rental rates in the current quarter, and a 1.29% decrease from four 
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RETAIL
Vacancy Rates By Building Type
The chart below shows the different types of retail along with 
each vacancy rate. The vacancy rate has been lower for spe-
cialty centers and general retail. Over the past four quarters, the 
market has seen an overall decrease in the vacancy rate, with 
the rate going from 6.9% in the fourth quarter 2012, to 7.1% at 
the end of the first quarter 2013, back to 6.9% at the end of the 
second quarter 2013, and finally to 6.7% in the current quarter.  
Sales Activity
In the Greenville Market, the total retail center sales activity in 
2013 increased compared to 2012. Tallying retail building sales 
of 15,000 square feet or larger, Greenville/Spartanburg retail 
sales figures rose during the second quarter 2013 in terms of 
dollar volume compared to the first quarter of 2013. In the sec-
ond quarter, six retail transactions closed with a total volume 
of $16,068,327. The six buildings totaled 196,228 square feet 
and the average price per square foot equated to $81.89. In the 
first six months of 2013, 12 retail sales transactions occurred 
in the market with a total volume of $31,278,368. The price 
per square foot averaged $73.95. Cap rates have been higher in 
2013, averaging 9.50% com¬pared to the same period in 2012 
when they averaged 9.48%. One of the largest transactions oc-
curring within the last four quarters in the Greenville/Spartan-
burg market is the sale of Shops at Plaza Green in Greenville. 
This 223,348 square foot retail center is located on 1117 Wood-
ruff Rd, Greenville, SC and sold for $28,800,000, or $128.95  
per square foot.
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RETAIL
Inventory & Construction
During the third quarter 2013, three buildings totaling 33,563 
square feet were completed in the Greenville/Spartanburg retail 
market. Over the past four quarters, a total of 265,741 square 
feet of retail space has been built in Greenville/Spartanburg. 
In addition to the current quarter, three buildings with 73,200 
square feet were completed in second quarter 2013, five build-
ings totaling 81,398 square feet completed in first quarter 2013, 
and 77,580 square feet in three buildings completed in fourth 
quarter 2012. There is 65,311 square feet of retail space un-
der construction, excluding Cabela’s which is planning to go 
online in Spring of 2014.  Some of the notable 2013 deliveries 
include: Toys R US/Babies R US, a 59,000-square-foot facility 
that delivered in second quarter 2013 and is now 100% occu-
pied, and 1215 Woodruff Rd, a 36,798-square-foot building 
that delivered in first quarter 2013 that is 100% occupied.  The 
GSA Business, outdoors retailer Cabela’s has announced plans 
for a second site in South Carolina. The firm’s first location in 
the state is expected to open soon in Magnolia Park in Green-
ville with 235 jobs. Total retail inventory in the Greenville/
Spartanburg market area amounted to 82,428,625 square feet in 
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Size Anchor Size Anchor Major Tenants
1 LEWIS PLAZA 2122 AUGUSTA RD 56,329 1948 17.00 10.36 5.4 2.03 Neighborhood 46,329 10,000 ANTIQUE STORE,WELLS FARGO BANK,MCALLISTER DELI
2 THE PROMENADE ON HAYWOOD RD 765 HAYWOOD RD 33,418 1990 18.50 18.1 2.44 Neighborhood 33,418 0 SPRINT,NAIL SALON,PINK MONOGRAM,VISION WORKS,WOLF CAMERA,SUSHI HANA
3 SHOPS BY THE MALL 1175 WOODS CROSSING RD 65,475 1986 13.00 9.16 3.9 2.86 Neighborhood 40,475 25,000 NORTHWEST FABRICS,EDWIN WATT'S GOLF,PERFECT RUGS,ALPHAGRAPHICS,NAIL SALON
4 PELHAM FALLS 990 BATESVILLE RD 42,800 1989 12.00 9.2 8.70 Neighborhood 42,800 0 ALLSTATE INSURANCE,DENTIST
5 CLASSIC CORNER AT WOODRUFF RD 1624 WOODRUFF RD 21,600 1991 11.07 7.95 4.9 4.85 Neighborhood 11,600 20,800 BANK,RESTAURANT,NORTHERN TOOL,ARIZONA CAFE
6 ORCHARD VILLAGE AT HAYWOOD RD 21 ORCHARD PARK DRIVE 31,000 1984 8.00 12.9 2.56 Neighborhood 31,000 0 S&K BRAND NAMES,WELLS FARGO BANK,ADECCO,DEAL MART,OUTBACK STEAKHOUSE
RENTAL COMPS
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Size Months to Completion
Expected 
Completion Status Secondary Type
Competitive 
Size Ground Break Date
PROJECT ONE-RETAIL 1 N MAIN ST @ WASHINGTON ST,GREENVILLE,SC South NA 50000 0  01/2013 Complete Mixed Use NA  09/2011
MAGNOLIA PARK TOWN CENTER 1025 WOODRUFF RD @ PARK WOODRUFF RD,GREENVILLE,SCSouth NA 676000 9  12/2014 Under Constr. Regional NA NA
PELHAM RD STRIP MALL 5151 PELHAM RD @ GARLINGTON RD,GREENVILLE,SC South NA 11500 / Planned Neighborhood NA NA
CRESCENT PLACE WOODS CROSSING @ OLD AIRPORT RD,GREENVILLE,SC Eastside NA 211000 / Planned Community NA NA
RETAIL
NEW CONSTRUCTION AND PLANNED
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SINGLE FAMILY
Greenville Single Family Homes
Housing is fortified by confident consumers and good jobs. Home sales and prices were broadly 
higher across the nation, while foreclosure loads, the number of homes for sale and the number 
of days it took to sell a home were all much lower. Multiple-offer situations and prices in many 
areas rallied to multi-year highs. New Listings in the Greater Greenville region increased 0.8 
percent to 726. Pending sales were down 38.4 percent to 314. Inventory levels grew 3.6 percent 
to 5,628 units. The Median Sales Price increased 2.8 percent to $153,125. Days on Market was 
down 11.7 percent to 84 days.  Absorption rates improved as Months Supply of Inventory was 
down 10.7 percent to 7.4 months.  For the 12-month period spanning January 2013 through De-
cember 2013, Closed Sales in the Greater Greenville region were up 23.0 percent overall. 
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SINGLE FAMILY
Single Family Homes
The price range with the largest gain in sales was the $150,001 
to $200,000 range, where they increased 37.2 percent. The 
overall Median Sales Price was up 4.2 percent to $155,000. 
The property type with the largest price gain was the Condo 
segment, where prices increased 6.4 percent to $133,000. The 
price range that tended to sell the quickest was the $150,001 
to $200,000 range at 81 days; the price range that tended to 
sell the slowest was the $200,001 and Above range at 97 days. 
Market-wide, inventory levels were up 3.6 percent. The prop-
erty type that gained the most inventory was the Single-Family 
segment, where it increased 4.3 percent. That amounts to 7.4 
months’ supply for Single-Family homes and 7.4 months sup-
ply for Condos. The largest gain for sold homes are 3-bedroom 
compared to 4+ Bedrooms or even 2-Bedroom or less. From 
the data of GGAR of 2013, 3-bedroom single family homes in 
the range of $150K-$200K are sweet spot for selling homes. 
Single family homes, range of $150K-$200K, around or within 
1.5 mile radius Greenville’s CBD are doing well around the 
site.  
51











C L E M S O N    U N I V E R S I T Y    M A S T E R S    O F    R E A L    E S T A T E    D E V E L O P M E N T    R E D 8 0 4 0 / 8 0 5 0    P R A C T I C U M    S P R I N G  2 0 1 4
52
MASTER PLAN
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MASTER PLAN
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PHASE 1
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SPINX PLAZA - MASTER PLAN
-2.206 ACRE SITE 
-3 STORY OFFICE TOWER
-51,399 SQ. FT. CLASS A 
OFFICE SPACE
-25,000 SQ FT DEDICATED 
TO SPINX CORPORATE 
HEADQUARTERS
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SPINX PLAZA - ARCHITECTURAL TYPOLOGIES
The proposed office building, located at the corner of Lauren’s 
and Washington, where the current Spinx Plaza is, will be con-
structed of glass, brick, and precast concrete panels.  The use of 
external lighting will be a key element at night to showcase the 
quality of construction and architectural design
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EXECUTIVE SUMMARY
FUNDING SOURCES ASSUMPTIONS
Amount % 51,399 SF Class A Office Building; Spinx Corporation Anchor Tenant (25,000 SF)
New Conventional Bank Loan 7,847,531$        70% $16.00 - $17.00 PSF Base Rent NNN (Year One) - $7.00 PSF Assumed Op. Expense 
          Land & Building Equity Contributed by ENIGMA CORPORATION 1,419,620$        13% 50% Vacancy (Year 1); 25% Vacancy (Year 2); 10% Vacancy (Year 3) - Stabilized Year 3
          Additional Equity Contributed 1,943,608$        17% Assumption of Year 10 Sale; 8% Cap Rate; $12,964,000 Sales Price (estimate)
Total Sources 11,210,759$      100% 5% Preferred Equity to ENIGMA (Landowner); Pari Passau based on investment
ENIGMA CORPORATION will retain ownership of land and building
DISTRIBUTIONS





Hard Costs TOTAL PROJECT 3,363,228$                 100% 12% 2.81
Land Acquisition (Will Be Added as Equity) 1,419,620$        27.62$     ENIGMA CONTRIBUTION 1,419,620$                 42% 14% 3.04
Demolition (28,160 SF Building) 2.50$                               70,400$             1.37$       EQUITY PARTNER 1 647,869$                    19% 11% 2.64
Demolition Abatement (28,160 SF Building) 0.75$                               21,120$             0.41$       EQUITY PARTNER 2 647,869$                    19% 11% 2.64
Demolition Paving, Curb (42,027 SF Parking Lot) 0.50$                               21,014$             0.41$       EQUITY PARTNER 3 647,869$                    19% 11% 2.64
Sitework (Light Grading, Erosion Control, Utilities) 12,000.00$                       26,472$             0.52$       
Parking On Grade (95 Parking Places) 1,600.00$                         152,000$           2.96$       
Construction (Shell) 105.00$                            5,396,895$        105.00$   
Construction (Upfit) 40.00$                             2,055,960$        40.00$     
Retaining Wall: (7,216 SF) 25.00$                             180,400$           3.51$       
Sidewalks, Streetscaping, & Landscaping (510 LF) 200.00$                            102,000$           1.98$       
Utility Line Upgrades (Water, Sewer, Natural Gas) 50.00$                             16,350$             0.32$       
Soft Costs
Municipal Fees (Impact, Tap, Permits) 35,000$             0.68$       
Legal Fees 50,000$             0.97$       
Property Taxes 30,000$             0.58$       
Closing Costs (Brokerage Fees, Finance Fees, Etc.) 60,000$             1.17$       
Architect/ Engineering 120,000$           2.33$       
Construction Fee 4.00% 321,704$           6.26$       
Construction Period Interest 3.00% 241,278$           4.69$       
Risk/ Insurance Bonds 1.00% 83,376$             1.62$       
Contingency 5.00% 416,881$           8.11$        
Developer Fee 4.00% 390,289$           7.59$       
TOTAL DEVELOPMENT COST 11,210,759$      218$        
PROJECT BUDGET
SPINX PLAZA - EXECUTIVE SUMMARY
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PERMANENT DEBT Equity Amount
Development	  Cost 11,210,759$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   Equity Invested 30% 3,363,228$                   
Interest	  Rate 4.50%
Term	  Length	  (Yrs) 20
Downpayment	  (%) 30.00% ** I/O in Year One
EQUITY	  INVESTED 3,363,228$                  
Loan	  Amount 7,847,531$                  
Monthly	  PMT $49,647
Date Rate Payment Principle Interest Balance
4.50% 7,847,531$                   
Month	  12 4.50% $49,647 29,428$                            7,847,531$                   Year One
Month	  24 4.50% $49,647 $21,069 28,578$                            7,599,835$                   Year Two
Month	  36 4.50% $49,647 $22,037 27,610$                            7,340,759$                   Year Three
Month	  48 4.50% $49,647 $23,049 26,598$                            7,069,781$                   Year Four
Month	  60 4.50% $49,647 $24,108 25,539$                            6,786,355$                   Year Five
Month	  72 4.50% $49,647 $25,216 24,432$                            6,489,908$                   Year Six
Month	  84 4.50% $49,647 $26,374 23,273$                            6,179,842$                   Year Seven
Month	  96 4.50% $49,647 $27,586 22,062$                            5,855,532$                   Year Eight
Month	  108 4.50% $49,647 $28,853 20,794$                            5,516,323$                   Year Nine
Month	  120 4.50% $49,647 $30,178 19,469$                            5,161,531$                   Year Ten
Source:
New Conventional Bank Loan $7,847,531 70% LTV
Equity Capital:
          Land & Building Equity Contributed by ENIGMA CORPORATION 1,419,620
          Additional Equity Contributed 1,943,608
Total Equity Capital Contributed 3,363,228 30%
Total Sources $11,210,759
Use:
Development Cost (Excluding Enigma Contribution) $9,791,139
Appraised Value of Land & Building Contributed by ENIGMA CORPORATION 1,419,620
Additional Cash Funds Reserved 0
0
Total Uses $11,210,759
SPINX PLAZA - SOURCES, USES, DEBT
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$/% Total Per SF
Hard Costs
Land Acquisition (Will Be Added as Equity) 1,419,620$       27.62$              
Demolition (28,160 SF Building) 2.50$                  70,400$            1.37$                
Demolition Abatement (28,160 SF Building) 0.75$                  21,120$            0.41$                
Demolition Paving, Curb (42,027 SF Parking Lot) 0.50$                  21,014$            0.41$                
Sitework (Light Grading, Erosion Control, Utilities) 12,000$              26,472$            0.52$                
Parking On Grade (95 Parking Places) 1,600.00$           152,000$          2.96$                
Construction (Shell) 105.00$              5,396,895$       105.00$            
Construction (Upfit) 40.00$                2,055,960$       40.00$              
Retaining Wall: (7,216 SF) 25.00$                180,400$          3.51$                
Sidewalks, Streetscaping, & Landscaping (510 LF) 200.00$              102,000$          1.98$                
Utility Line Upgrades (Water, Sewer, Natural Gas) 50.00$                16,350$            0.32$                
Soft Costs
Municipal Fees (Impact, Tap, Permits) 35,000$            0.68$                
Legal Fees 50,000$            0.97$                
Property Taxes 30,000$            0.58$                
Closing Costs (Brokerage Fees, Finance Fees, Etc.) 60,000$            1.17$                
Architect/ Engineering 120,000$          2.33$                
Construction Fee 4.00% 321,704$          6.26$                
Construction Period Interest 3.00% 241,278$          4.69$                
Risk/ Insurance Bonds 1.00% 83,376$            1.62$                
Contingency 5.00% 416,881$          8.11$                
Developer Fee 4.00% 390,289$          7.59$                
TOTAL 11,210,759$     218.11$            






Use of Space Total SF  (SF) Rent ($) ($/PSF NNN)
OFFICE - 3 Floors 51,399                17,133              
PARKING LOT 42,027                
93,426                
SPINX 16.00$          
SECONDARY TENANTS 17.00$          
PROJECT BUDGET
SPINX PLAZA - CONSTRUCTION BUDGET
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Spinx 25000 49%
Additional 26,399       51% 26% 92,527.64$        
Rent Increase
Leasable SF 51,399       3%
 STABILIZED
  . Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10
Anchor Tenant- Spinx (25,000 SF)
Base Rent PSF NNN 16.00$         400,000$                412,000$           424,360$           437,091$              450,204$              463,710$             477,621$            491,950$           506,708$                 521,909$           
Expense Reimbursement Revenue 49% 175,248$                179,006$           182,876$           186,862$              194,468$              198,697$             203,053$            207,540$           212,161$                 216,921$           
Reimbursement PSF 7.01$                      7.01$                 7.01$                 7.01$                    7.01$                    7.01$                   7.01$                  7.01$                  7.01$                       7.01$                 
EFFECTIVE GROSS REVENUE 575,248$                591,006$           607,236$           623,953$              644,672$              662,407$             680,674$            699,489$           718,869$                 738,830$           
Secondary Tenants - (26,399 SF)
Base Rent 17.00$         448,783$                462,246$           476,114$           490,397$              505,109$              520,262$             535,870$            551,946$           568,505$                 585,560$           
Expense Reimbursement Revenue 51% 185,055$                190,607$           196,325$           202,215$              208,281$              214,530$             220,966$            227,595$           234,422$                 241,455$           
Reimbursement PSF 7.01$                      7.01$                 7.01$                 7.01$                    7.01$                    7.01$                   7.01$                  7.01$                  7.01$                       7.01$                 
Vacancy 50% 25% 10% 10% 10% 10% 10% 10% 10% 10%
Vacant Square Footage 13,200                    6,600                 2,640                 2,640                    2,640                    2,640                   2,640                  2,640                  2,640                       2,640                 
EFFECTIVE GROSS REVENUE 316,919$                489,640$           605,195$           623,351$              642,052$              661,313$             681,152$            701,587$           722,635$                 744,314$           
EFFECTIVE GROSS REVENUE 892,168$                1,080,646$        1,212,431$        1,247,304$           1,286,723$           1,323,720$          1,361,826$         1,401,076$        1,441,504$              1,483,144$        
EXPENSES
Real Estate Taxes 2.00$           102,798$                102,798$           102,798$           102,798$              109,994$              109,994$             109,994$            109,994$           109,994$                 109,994$           
Insurance 1.60$           82,238$                  84,706$             87,247$             89,864$                92,560$                95,337$               98,197$              101,143$           104,177$                 107,302$           
Repairs/ Maintenance 1.00$           51,399$                  52,941$             54,529$             56,165$                57,850$                59,586$               61,373$              63,214$             65,111$                   67,064$             
Utilities 1.75$           89,948$                  92,647$             95,426$             98,289$                101,238$              104,275$             107,403$            110,625$            113,944$                 117,362$           
Management Fee 4% 33,920$                  34,938$             35,986$             37,065$                38,177$                39,323$               40,502$              41,717$             42,969$                   44,258$             
TOTAL OPERATING  EXPENSES 360,304$                368,029$           375,986$           384,181$              399,819$              408,513$             417,469$            426,693$           436,194$                 445,980$           
TOTAL OPERATING  EXPENSES 7.00$           
NET OPERATING INCOME 531,864$                712,617$           836,445$           863,123$              886,904$              915,206$             944,357$            974,383$           1,005,309$              1,037,163$        
Property Funds from Operations
Interest Expense 353,139$                348,072$           336,692$           324,791$              312,342$              299,321$             285,703$            271,458$           256,559$                 240,976$           
Principle Expense -$                        247,697$           259,076$           270,978$              283,426$              296,447$             310,066$            324,310$           339,209$                 354,792$           
Partnership Funds from Operation 178,725$                116,849$           240,677$           267,354$              291,136$              319,438$             348,589$            378,615$           409,541$                 441,395$           
Recurring Replacements 10,000$                  10,300$             10,609$             10,927$                11,255$                11,593$                11,941$              12,299$             12,668$                   13,048$             
Capital Costs
Tenant Improvements 2.75$           36,299$                  18,149$             7,260$               7,260$                  7,260$                  36,299$               18,149$              18,149$             7,260$                     7,260$               
Leasing Commissions 4.00% 47,653$                  24,541$             25,278$             -$                      -$                      53,259$               27,330$              28,031$             -$                         -$                   
Capital Reserves 0.10$           5,140$                    5,294$               5,453$               5,617$                  5,785$                  5,959$                 6,137$                6,321$               6,511$                     6,706$               
Cash Flow after CapEX 79,633$                  58,564$             192,078$           243,551$              266,836$              212,329$             285,032$            313,814$           383,102$                 414,381$           
Cash Avail. For Distribution 79,633$                  58,564$             192,078$           243,551$              266,836$              212,329$             285,032$            313,814$           383,102$                 414,381$           
Cash Return on Equity 2.37% 1.74% 5.71% 7.24% 7.93% 6.31% 8.47% 9.33% 11.39% 12.32%
Debt Service Coverage Ratio 10.71 14.35 16.85 17.39 17.86 18.43 19.02 19.63 20.25 20.89
Cap Rate 7.00% 7,598,055$          10,180,244$   11,949,220$    12,330,324$      12,670,063$      13,074,377$      13,490,820$    13,919,756$    14,361,561$         14,816,619$   
Cap Rate 8.00% 6,648,298$          8,907,713$     10,455,567$   10,789,034$      11,086,306$       11,440,080$      11,804,467$    12,179,787$    12,566,366$         12,964,542$   
Cap Rate 9.00% 5,909,598$          7,917,967$     9,293,838$     9,590,252$        9,854,494$        10,168,960$      10,492,860$    10,826,477$    11,170,103$         11,524,037$    
SPINX PLAZA - PRO-FORMA
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PROJECT CASH FLOWS 5% Preferred Equity to landowner (Enigma); Pari Passau based on equity invested; Distributions Suspended Until Stabilization (Year 3)
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10
Cash Available for Distribution 79,633$      138,198$    330,275$    243,551$      266,836$           212,329$             285,032$       313,814$        383,102$       414,381$           
Preferred Equity @ 5% (Enigma) 70,981$      70,981$        70,981$             70,981$               70,981$         70,981$          70,981$         70,981$             
Available for Distribution after Preferred 79,633$      138,198$    259,294$    172,570$      195,855$           141,348$             214,051$       242,833$        312,121$       343,400$           
Enigma Corporation 42.21% -$            109,448$    72,842$        82,671$             59,663$               90,351$         102,500$        131,747$       144,949$           
Equity Partner 1 19.26% -$            49,949$      33,243$        37,728$             27,228$               41,233$         46,778$          60,125$         66,150$             
Equity Partner 2 19.26% -$            49,949$      33,243$        37,728$             27,228$               41,233$         46,778$          60,125$         66,150$             




TOTAL                                         
PROJECT 3,363,228$            100%
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10
Contributions (3,363,228)$           
Operating Cash Flow 330,275$    243,551$      266,836$           212,329$             285,032$       313,814$        383,102$       414,381$           
7,004,174$        






Enigma Land & Building 
Contribution 1,419,620$            42%
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10
Contributions (1,419,620)$           
Operating Cash Flow -$            -$            180,429$    143,823$      153,652$           130,644$             161,332$       173,481$        202,728$       215,930$           
2,956,465$        






Equity                                            
Partner 1 647,869$               19%
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10
Contributions (647,869)$              
Operating Cash Flow -$            -$            49,949$      33,243$        37,728$             27,228$               41,233$         46,778$          60,125$         66,150$             
1,349,236$        






Equity                                            
Partner 2 647,869$               19%
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10
Contributions (647,869)$              
Operating Cash Flow -$            -$            49,949$      33,243$        37,728$             27,228$               41,233$         46,778$          60,125$         66,150$             
1,349,236$        






Equity                                            
Partner 3 647,869$               19%
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10
Contributions (647,869)$              
Operating Cash Flow -$            -$            49,949$      33,243$        37,728$             27,228$               41,233$         46,778$          60,125$         66,150$             
1,349,236$        
Total Cash Flow (647,869)$              -$            -$            49,949$      33,243$        37,728$             27,228$               41,233$         46,778$          60,125$         1,415,386$        
IRR (Levered) 11.18%
Cash Multiple 2.64
Sale Assumptions - Year 10 Distributions at Sale - Year 10
Sale Date Return of Cash Flow
Year 10 NOI 1,037,163$                            7,004,174$                               
Exit Cap Rate 8.00% Equity Invested 30% (3,363,228)$                              
Sales Price 12,964,542$                          
$/SF 252.23$                                 Residuals 3,640,946$                               
Selling Expenses
Broker Fee - 6% (777,873)$                              
Seller Legal (8,000)$                                  
Transfer/Excise Tax (12,965)$                                
Total Expenses (798,837)$                              
Cash Flow Before Debt 12,165,705$                          
Debt Repayment (5,161,531)$                           
Net Proceeds 7,004,174$                            
Total Sales Cash Flow
Sale Assumptions - Year 10 Distributions at Sale - Year 10
Sale Date Return of Cash Flow
Year 10 NOI 1,037,163$                            7,004,174$                               
Exit Cap Rate 8.00% Equity Invested 30% (3,363,228)$                              
Sales Price 12,964,542$                          
$/SF 252.23$                                 Residuals 3,640,946$                               
Selling Expenses
Broker Fee - 6% (777,873)$                              
Seller Legal (8,000)$                                  
Transfer/Excise Tax (12,965)$                                
Total Expenses (798,837)$                 
Cash Flow Before Debt 12,165,705$                          
Debt Repayment (5,161,531)$                           
Net Proceeds 7,004,174$                            
Total Sales Cash Flow
SPINX PLAZA - DISTRIBUTIONS, SALE
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TRAILSIDE VILLAGE - MASTER PLAN
-10.18 ACRE SITE
-38 1,750 SQ. FT. SINGLE 
FAMILY HOUSES
-3 BEDROOMS 3 
BATHROOMS
-2 CAR DRIVEWAY
-28 1,500 SQ. FT. SINGLE 
FAMILY HOUSES
-3 BEDROOMS 3 BATH-
ROOMS
-2 CAR DRIVEWAY
-DIRECT ACCESS TO 
SWAMP RABBIT TRAIL
-3 ACRES OF PARK SPACE
-2,500 SQ. FT. CLUB-
HOUSE
-1,500 SQ. FT. POOL
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TRAILSIDE VILLAGE - ARCHITECTURAL TYPOLOGIES
Washington Homes is a 10.2 acre single-family home subdivi-
sion with 66 units.  The subdivision will provide open spaces 
and direct access to Swamp Rabbit Trail.  Washington Homes 
is 1.5 miles from Downtown Greenville and will be located 
near the corner of E Washington and Laurens Road just north 
of Washington Townhomes.   The homes are 3-BR will be 
hardie board exteriorly with hardwood floors, stainless steel 
appliances, a porch and an option for a 2-car garage.  The ame-
nities include a club house, pool, and park, plus great views of 
Downtown Greenville.
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TRAILSIDE VILLAGE - EXECUTIVE SUMMARY
EXECUTIVE SUMMARY
FUNDING SOURCES ASSUMPTIONS
Amount % Thirty-Eight (38) 1,750 SF Homes - Initial Asking Price $255,000 ($146.00 PSF)
Land Development & Carrying Cost Financing 2,008,791$          70.00% Twenty-Eight (28) 1,500 SF Homes - Initial Asking Price $235,000 ($157.00 PSF)
          Land & Building Equity Contributed by LULLWATER 367,791$             12.82% Thirty (30) homes sold in Phase I (Year One and Two)
          Land & Building Equity Contributed by REEVES PARTNERSHIP LP 421,000$             14.67% Thirty-Six (36) homes sold in Phase II (Year Three and Four)
          Additional Equity Contributed by CROSSROADS DEV. LLC 72,119$               2.51% Land development carrying costs for site financed at Yr 1; Repaid at each home closing
Total Sources 2,869,701$          100% Home construction costs are financed on revolving I/O credit line; Repaid at each closing
5% I/O rate revolving credit for home construction; Repaid at home closing
HOA Dues include pool and clubhouse membership ($450.00 Annually Per Household)
$/% Total Per SF Per Lot One (1) acre open space and park with direct access to the Swamp Rabbit Trail
Hard Costs Access to 2,500 SF Clubhouse and 1,500 Pool located with views of Greenville Skyline
Land Acquisition (Reeves Parcel; Added as Equity) 421,000$          3.88$                   6,379$             Landowners (Lullwater & Reeves) will contribute their land as equity participation
Land Acquisition (Lullater Parcel; Added as Equity) 367,791$          3.39$                   5,573$             8% Preferred Equity to Landowners (Lullwater & Reeves); Pari Passau Based on Investment
Building Demolition (15,000 SF) 2.50$          37,500$            0.35$                   568$                 
Building Abatement/Enviro (15,000 SF) 0.75$          11,250$            0.10$                   170$                
Utility Line Upgrades (Water, Sewer, Natural Gas) 50$             32,700$            0.30$                   495$                
Two-lane road - 24' Wide, 10' Sidewalks, Utilties, Landscaping (2,437 
LF) 350$           852,950$          7.86$                   12,923$           DISTRIBUTIONS
Site Work - (Light Grading Erosion Control, Utilities)             8.3 
Acres 12,000$      99,600$            0.92$                   1,509$             Equity ($) % IRR (Levered)
Cash 
Multiple
Sidewalks, Streetscaping, & Landscaping (882 LF) 75$             66,150$            0.61$                   1,002$             TOTAL PROJECT 860,910$         100% 93.35% 4.72
Amenities (75% Responsible Based off Acreage) LULLWATER 367,791$         42.7% 94.00% 4.75
Clubhouse & Pool 150,000$    112,500$          1.04$                   1,705$             REEVES PARTNERSHIP 421,000$         48.9% 94.00% 4.75
Clubhouse & Pool FF&E 50,000$      37,500$            0.35$                   568$                CROSSROADS DEVELOPMENT 72,119$            8.4% 86.22% 4.43
Clubhouse/ Pool Parking - 10 Spots 16,000$      12,000$            0.11$                   182$                
Park and Swamp Rabbit Trail Construction 75,000$      56,250$            0.52$                   852$                
Soft Costs
Municipal Utility Fees -8 Exisiting (58 New)
Water Meter/ Capacity Fee 1,500$        87,000$            0.80$                   1,318$             
Sewer Impact Fee 2,500$        145,000$          1.34$                   2,197$             
Sewer Tap Fee 363$           21,054$            0.19$                   319$                
Closing Costs (Brokerage Fees, Finance Fees, Legal, Etc.) 75,000$            0.69$                   1,136$             
Architect / Engineering 125,000$          1.15$                   1,894$             
Property Taxes 16,700$            0.15$                   253$                
Construction Fee 4.00% 52,736$            0.49$                   799$                
Construction Period Interest 3.00% 39,552$            0.36$                   599$                
Risk Insurance/ Bonds 1.00% 17,715$            0.16$                   268$                
Contingency 5.00% 88,573$            0.82$                   1,342$             
Developer Fee 4.00% 94,181$            0.87$                   1,427$             
TOTAL 2,869,701$       26.45$                 43,480             
PROJECT BUDGET
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TRAILSIDE VILLAGE - SOURCES, USES, DEBT
Land Development & Carrying Cost Financing (Per Lot) Equity Amount
Development	  Cost 43,480$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   Equity Invested 30% 13,044$                        
Interest	  Rate 4.25%
Term	  Length	  (Yrs) 20
Downpayment	  (%) 30.00% **Amortized on 20 year fixed
EQUITY	  INVESTED 13,044$                       
Loan	  Amount 30,436$                       
Monthly	  PMT $188
Date Rate Payment Principle Interest Balance
4.25% 30,436$                        
Monthly	  12 4.25% $188 $84 105$                                 29,449$                        Year One
Monthly	  24 4.25% $188 $88 101$                                 28,419$                        Year Two
Monthly	  36 4.25% $188 $91 97$                                   27,344$                        Year Three
Monthly	  48 4.25% $188 $95 93$                                   26,223$                        Year Four
Source:
Land Development & Carrying Cost Financing $2,008,791 70% LTV
Equity Capital:
          Land & Building Equity Contributed by LULLWATER 367,791 13% 43%
          Land & Building Equity Contributed by REEVES PARTNERSHIP LP 421,000 15% 49%
          Additional Equity Contributed by CROSSROADS DEV. LLC 72,119 3% 8%
Total Equity Capital Contributed 860,910 30%
Total Sources $2,869,701
Use:
Development Cost (Excluding Lullwater Contribution) $2,080,910
Appraised Value of Land & Building Contributed by LULLWATER 367,791
Appraised Value of Land & Building Contributed by REEVES 421,000















C L E M S O N    U N I V E R S I T Y    M A S T E R S    O F    R E A L    E S T A T E    D E V E L O P M E N T    R E D 8 0 4 0 / 8 0 5 0    P R A C T I C U M    S P R I N G  2 0 1 4
TRAILSIDE VILLAGE - CONSTRUCTION BUDGET
Site Acres 10.18
Total Site SF 443,441
Model Type # of Units Unit SF Total SF 1750 1500
35' X 25' - Reeves 17                    1750 29,750              38             28             66            
30' X 25' - Reeves 13                    1500 19,500              
35' X 25' - Lullwater 21                    1750 36,750              
30' X 25' - Lullwater 15                    1500 22,500              
TOTALS 66                    108,500            
$/% Total Per SF Per Lot
Hard Costs
Land Acquisition (Reeves Parcel; Added as Equity) 421,000$          3.88$                  6,379$            
Land Acquisition (Lullater Parcel; Added as Equity) 367,791$          3.39$                  5,573$            
Building Demolition (15,000 SF) 2.50$                  37,500$            0.35$                  568$               
Building Abatement/Enviro (15,000 SF) 0.75$                  11,250$            0.10$                  170$               
Utility Line Upgrades (Water, Sewer, Natural Gas) 50.00$                32,700$            0.30$                  495$               
Two-lane road - 24' Wide, 10' Sidewalks, Utilties, Landscaping (2,437 LF) 350$                   852,950$          7.86$                  12,923$          
Site Work - (Light Grading Erosion Control, Utilities)             8.3 Acres 12,000$              99,600$            0.92$                  1,509$            
Sidewalks, Streetscaping, & Landscaping (882 LF) 75$                     66,150$            0.61$                  1,002$            
Amenities (75% Responsible Based off Acreage)
Clubhouse & Pool 150,000$            112,500$          1.04$                  1,705$            
Clubhouse & Pool FF&E 50,000$              37,500$            0.35$                  568$               
Clubhouse/ Pool Parking - 10 Spots 16,000$              12,000$            0.11$                  182$               
Park and Swamp Rabbit Trail Construction 75,000$              56,250$            0.52$                  852$               
Soft Costs
Municipal Utility Fees -8 Exisiting (58 New)
Water Meter/ Capacity Fee 1,500$                87,000$            0.80$                  1,318$            
Sewer Impact Fee 2,500$                145,000$          1.34$                  2,197$            
Sewer Tap Fee 363$                   21,054$            0.19$                  319$               
Closing Costs (Brokerage Fees, Finance Fees, Legal, Etc.) 75,000$            0.69$                  1,136$            
Architect / Engineering 125,000$          1.15$                  1,894$            
Property Taxes 16,700$            0.15$                  253$               
Construction Fee 4.00% 52,736$            0.49$                  799$               
Construction Period Interest 3.00% 39,552$            0.36$                  599$               
Risk Insurance/ Bonds 1.00% 17,715$            0.16$                  268$               
Contingency 5.00% 88,573$            0.82$                  1,342$            
Developer Fee 4.00% 94,181$            0.87$                  1,427$            
TOTAL 2,869,701$       26.45$                43,480            
SITE DEVELOPMENT BUDGET
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TRAILSIDE VILLAGE - PRO-FORMA
Asking Price 255,000$             
Annual Expense Inflation 3.00% 35' x 25' 35' x 25' 35' x 25' 35' x 25' Total Total Built
Annual Home Inflation 3.00% 9 8 11 10 38 66
Asking Price 235,000$             
30' x 25' 30' x 25' 30' x 25' 30' x 25' Total
5 8 7 8 28
Sold that year 14 16 18 18
Total Sold 14 30 48 66
Told Remaining 66 52 36 18
. PSF/% Year 1 Year 2 Year 3 Year 4
HOME SALES
 Phase I 
Complete 
 Phase II 
Complete 
Total Amount Sold 2,295,000$             2,101,200$        2,975,825$        2,786,454$           
35' x 25' Sales Price 1750 255,000$                262,650$           270,530$           278,645$              
Sales Price (PSF) 146$                       150$                  155$                  159$                     
Total Amount Sold 1,175,000$             1,936,400$        1,745,181$        2,054,327$           
30' x 25' Sales Price 1500 235,000$                242,050$           249,312$           256,791$              
Sales Price (PSF) 157$                       161$                  166$                  171$                     
TOTAL HOME SALES REVENUE 3,470,000$             4,037,600$        4,721,005$        4,840,781$           
HOA Assessment (One-Time) 150$                     2,100$                    2,400$               2,700$               2,700$                  
Annual HOA Dues                                                         
(Pool & Clubhouse Membership) 450$                     6,300$                    13,500$             21,600$             29,700$                
HOA DUES 8,400$                    15,900$             24,300$             32,400$                
EFFECTIVE GROSS REVENUE 3,478,400$             4,053,500$        4,745,305$        4,873,181$           
CONSTRUCTION COSTS
Cost of Single-Family Construction 85.00$                  1,976,250$             2,276,300$        2,682,751$        2,740,013$           
Cost PSF 85.00$                    87.55$               90.18$               92.88$                  







Pool and Clubhouse Maintenance
Total Contract Services 2.00% 69,400$                  80,752$             94,420$             96,816$                
TOTAL VARIABLE EXPENSES 69,400$                  80,752$             94,420$             96,816$                
OPERATING EXPENSES
Sales Commissions 6.00% 208,200$                242,256$           283,260$           290,447$              
Real Estate Taxes (Buildings) 6.00% 29,644$                  34,145$             40,241$             41,100$                
Real Estate Taxes (Land) 4.00% 19,763$                  22,763$             26,828$             27,400$                
Insurance 1.00% 19,763$                  22,763$             26,828$             27,400$                
Utilities 0.25% 4,941$                    5,691$               6,707$               6,850$                  
TOTAL OPERATING  EXPENSES 74,109$                  85,361$             100,603$           102,750$              
NET OPERATING INCOME 1,358,641$             1,611,087$        1,867,531$        1,933,602$           
Property Funds from Operations
Land Development Interest Expense 84,114$                  64,047$             42,733$             20,528$                
Spec Building Interest Expense 5.00% 98,813$                  113,815$           134,138$           137,001$              
Partnership Funds from Operation 1,175,714$             1,433,225$        1,690,660$        1,776,073$           
Carrying Costs Principal Repayment $65,155 53,559$             $38,686 20,181$                
Balloon Repayment 412,286$                454,705$           492,199$           472,018$              
Cash Flow after CapEX 698,272$                924,961$           1,159,774$        1,283,873$           
Capital Reserves
Cash Avail. For Distribution 698,272$                924,961$           1,159,774$        1,283,873$           
Cash Return on Equity 81.11% 107.44% 134.71% 149.13%
Debt Service Coverage Ratio 7208.73 8548.17 9908.82 10259.38
Cap Rate 6.00% 22,644,010$        26,851,446$   31,125,514$   32,226,693$      
Cap Rate 7.00% 19,409,152$        23,015,525$   26,679,012$   27,622,879$      
Cap Rate 8.00% 16,983,008$        20,138,584$   23,344,136$   24,170,019$      
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TRAILSIDE VILLAGE - DISTRIBUTIONS
PROJECT CASH FLOWS 8% Preferred Equity to Landowners; Pari Passau based on equity invested
Year 1 Year 2 Year 3 Year 4
Cash Available for Distribution 698,272$                                 924,961$                      1,159,774$                   1,283,873$                           
Preferred Equity @ 8% (Lullwater) 29,423$                                   29,423$                        29,423$                        29,423$                                
Preferred Equity @ 8% (Reeves) 33,680$                                   33,680$                        33,680$                        33,680$                                
Available for Distribution after Preferred 635,169$                                 861,858$                      1,096,671$                   1,220,770$                           
Lullwater Syndicate 42.7% 271,352$                                 368,196$                      468,511$                      521,527$                              
Reeves Partnership LP 48.9% 310,609$                                 421,463$                      536,291$                      596,977$                              
Crossroads Development LLC 8.4% 53,209$                                   72,198$                        91,869$                        102,265$                              
Total Amount Equity (%)
TOTAL PROJECT                 
EQUITY 860,910$               100%
Year 1 Year 2 Year 3 Year 4
Contributions (860,910)$              
Operating Cash Flow 698,272$                                 924,961$                      1,159,774$                   1,283,873$                           
Total Cash Flow (860,910)$              698,272$                                 924,961$                      1,159,774$                   1,283,873$                           
IRR (Levered) 93.35% Actual Cash Profit 1,922,097$                   
Cash Multiple 4.72
Total Amount Equity (%)
Lullwater Syndicate 367,791$               43%
Year 1 Year 2 Year 3 Year 4
Contributions (367,791)$              
Operating Cash Flow 300,775$                                 397,619$                      497,934$                      550,951$                              
Total Cash Flow (367,791)$              300,775$                                 397,619$                      497,934$                      550,951$                              
IRR (Levered) 94.00% Actual Cash Profit 1,379,488$                   
Cash Multiple 4.75
Total Amount Equity (%)
Reeves Partnership LP 421,000$               49%
Year 1 Year 2 Year 3 Year 4
Contributions (421,000)$              
Operating Cash Flow 344,289$                                 455,143$                      569,971$                      630,657$                              
Total Cash Flow (421,000)$              344,289$                                 455,143$                      569,971$                      630,657$                              
IRR (Levered) 94.00% Actual Cash Profit 1,579,060$                   
Cash Multiple 4.75
Total Amount Equity (%)
Crossroads Development LLC 72,119$                 8%
Year 1 Year 2 Year 3 Year 4
Contributions (72,119)$                
Operating Cash Flow 53,209$                                   72,198$                        91,869$                        102,265$                              
Total Cash Flow (72,119)$                53,209$                                   72,198$                        91,869$                        102,265$                              
IRR (Levered) 86.22% Actual Cash Profit 145,157$                      
Cash Multiple 4.43
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PHASE 2
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THE ALLEY GREENVILLE - MASTER PLAN
-1.678 ACRE SITE
-ADAPTIVE REUSE OF 
ABANDONED BUILDING
UTILIZING SC ABAN-
DONED BUILDING STATE 
TAX CREDITS
-11,593 SQ. FT. BOWLING 
ALLEY / RESTAURANT & 
BAR
-8 BOWLING LANES




-DIRECT ACCESS TO 
SWAMP RABBIT TRAIL
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THE ALLEY GREENVILLE - ARCHITECTURAL TYPOLOGIES
The exterior of the Alley will keep its classic feel.  The old 
Feed and Seed will maintain its exterior posture with a few 
touch ups aesthetically.  The interior will be retro fitted, mean-
ing updated with bowling alleys, bars, and walk-in coolers.  
Seen below are examples of before and after shots of a previ-
ously renovated building turned bowling alley.
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THE ALLEY GREENVILLE - EXECUTIVE SUMMARY
EXECUTIVE SUMMARY
FUNDING SOURCES ASSUMPTIONS
Amount % Leasing structure modeled after The Alley- Charleston (Source: Jimmy Poole)
New Conventional Bank Loan 2,067,556$       70% 8% of Gross Revenue is the Lease Rate ($15.53 PSF NNN Base Rent in Year One)
          Land & Building Equity Contributed by LULLWATER 650,000$          22% Tenant upfit costs reimbursed to landlord over 5 year period (Kitchen, Bowling Systems, Etc.)
          Additional Equity Contributed 236,095$          8% SC Abandonded Building Tax Credit (25% of Qualified Costs can pay up to 75% of Property Tax for 8 Years)
Total Sources 2,953,651$       100% 8% Preferred Equity to LULLWATER (Landowner); Pari Passau based on investment
LULLWATER will retain ownership of land and building
DISTRIBUTIONS
$/% Total Per SF Equity ($) %
IRR 
(Levered) Cash Multiple
Hard Costs TOTAL PROJECT 886,095$   100% 18.24% 1.96
Land Acquisition (Will Be Added as Equity) 650,000            56.07             LULLWATER 650,000$   73% 21.31% 2.18
Selective Demolition 7.50$           86,948              7.50               EQUITY PARTNER 1 118,048$   13% 8.47% 1.38
Enviromental Abatement/ Demo 0.75$           8,695                0.75               EQUITY PARTNER 2 118,048$   13% 8.47% 1.38
Parking Lot Resurfacing/ Landscaping 4.00$           96,792              8.35               
Utility Line Upgrades (Water, Sewer, Natural Gas) 50.00$         16,350              1.41               
Exterior Shell Improvements 35.00$         405,755            35.00             
Restaurant Space Interior Upfit 25.00$         107,825            9.30               
Restaurant/ Bar Equipment (Coolers, Kitchen, Etc.) 250,000            21.56             
HVAC - 60 Tons 2,500$         150,000            12.94             
Bowling Systems - 8 Lanes 40,000$       320,000            27.60             
Interior Plumbing Upgrades 50,000              4.31               
Electrical Upgrades (800 AMPS) 130,000            11.21             
Bowling Area Interior Upfit 5.00$           36,400              3.14               
Furniture, Fixtures, & Equipment 8.00$           92,744              8.00               
Signage 60,000              5.18               
Soft Costs
Municipal Fees (Impact, Tap, Permits) 20,000              1.73               
Legal Fees & Tax Credit Legal Fees 15,000              1.29               
Property Taxes 10,500              0.91               
Closing Costs (Brokerage Fees, Finance Fees, Etc.) 50,000              4.31               
Architect / Engineering 35,000              3.02               
Construction Fee 4.00% 73,260              6.32               
Construction Period Interest 3.00% 58,260              5.03               
Risk Insurance/ Bonds 1.00% 19,420              1.68               
Contingency 5.00% 97,100              8.38               
Developer Fee 4.00% 113,602            9.80               
TOTAL 2,953,651$       254.78$         
PROJECT BUDGET
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THE ALLEY GREENVILLE - SOURCES, USES, DEBT
PERMANENT DEBT Equity Amount
Development	  Cost 2,953,651$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   Equity Invested 30% 886,095$                      
Interest	  Rate 5.50%
Term	  Length	  (Yrs) 20
Downpayment	  (%) 30.00%
EQUITY	  INVESTED 886,095$                     
Loan	  Amount 2,067,556$                  
Monthly	  PMT $14,222
Date Rate Payment Principle Interest Balance
5.50% 2,067,556$                   
Month	  12 5.50% $14,222 $4,991 9,231$                              2,009,144$                   Year One
Month	  24 5.50% $14,222 $5,273 8,950$                              1,947,438$                   Year Two
Month	  36 5.50% $14,222 $5,570 8,653$                              1,882,250$                   Year Three
Month	  48 5.50% $14,222 $5,884 8,338$                              1,813,386$                   Year Four
Month	  60 5.50% $14,222 $6,216 8,006$                              1,740,637$                   Year Five
Month	  72 5.50% $14,222 $6,567 7,656$                              1,663,784$                   Year Six
Month	  84 5.50% $14,222 $6,937 7,285$                              1,582,596$                   Year Seven
Month	  96 5.50% $14,222 $7,328 6,894$                              1,496,829$                   Year Eight
Month	  108 5.50% $14,222 $7,742 6,481$                              1,406,224$                   Year Nine
Month	  120 5.50% $14,222 $8,178 6,044$                              1,310,508$                   Year Ten
Source:
New Conventional Bank Loan $2,067,556 70% LTV
Equity Capital:
          Land & Building Equity Contributed by LULLWATER 650,000 22%
          Additional Equity Contributed 236,095 8%
Total Equity Capital Contributed 886,095 30%
Total Sources $2,953,651 100%
Use:
Development Cost (Excluding Lullwater Contribution) $2,303,651
Appraised Value of Land & Building Contributed by LULLWATER 650,000
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THE ALLEY GREENVILLE - CONSTRUCTION BUDGET
$/% Total Per SF $/% Total Per SF
Hard Costs
Land Acquisition (Will Be Added as Equity) 650,000            56.07                Restaurant Space Interior Upfit 25.00$     107,825$            9.30$       
Selective Demolition 7.50$                  86,948              7.50                  Restaurant/ Bar Equipment (Coolers, Kitchen, Etc.) -$         250,000$            21.56$     
Enviromental Abatement/ Demo 0.75$                  8,695                0.75                  Bowling Systems - 8 Lanes 40,000$   320,000$            27.60$     
Parking Lot Resurfacing/ Landscaping 4.00$                  96,792              8.35                  Bowling Area Interior Upfit 5.00$       36,400$              3.14$       
Utility Line Upgrades (Water, Sewer, Natural Gas) 50.00$                16,350              1.41                  Furniture, Fixtures, & Equipment 8.00$       92,744$              8.00$       
Exterior Shell Improvements 35.00$                405,755            35.00                Signage -$         60,000$              5.18$       
Restaurant Space Interior Upfit 25.00$                107,825            9.30                  
Restaurant/ Bar Equipment (Coolers, Kitchen, Etc.) 250,000            21.56                TOTAL 866,969$            74.78$     
HVAC - 60 Tons 2,500$                150,000            12.94                
Bowling Systems - 8 Lanes 40,000$              320,000            27.60                
Interior Plumbing Upgrades 50,000              4.31                  
Electrical Upgrades (800 AMPS) 130,000            11.21                
Bowling Area Interior Upfit 5.00$                  36,400              3.14                  
Furniture, Fixtures, & Equipment 8.00$                  92,744              8.00                  
Signage 60,000              5.18                  
Soft Costs
Municipal Fees (Impact, Tap, Permits) 20,000              1.73                  
Legal Fees & Tax Credit Legal Fees 15,000              1.29                  
Property Taxes 10,500              0.91                  
Closing Costs (Brokerage Fees, Finance Fees, Etc.) 50,000              4.31                  
Architect / Engineering 35,000              3.02                  
Construction Fee 4.00% 73,260              6.32                  
Construction Period Interest 3.00% 58,260              5.03                  
Risk Insurance/ Bonds 1.00% 19,420              1.68                  
Contingency 5.00% 97,100              8.38                  
Developer Fee 4.00% 113,602            9.80                  
TOTAL 2,953,651$       254.78$            
TENANT COSTS REIMBURSED TO OWNER (5 YEARS)PROJECT BUDGET
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ABANDONED BUILDING STATE TAX CREDIT 
$/% Total
Land Acquisition (Will Be Added as Equity) -$                     650,000              209	  Laurens	  Road	  -­‐	  1.678	  Acre	  &	  16,000	  SF	  Building
Selective Demolition 7.50$                   86,948                
Enviromental Abatement/ Demo 0.75$                   8,695                  Taxable Market Value 640,000$             
Parking Lot Resurfacing/ Landscaping 4.00$                   96,792                Total	  Appraised	  Value 640,000$             
Utility Line Upgrades (Water, Sewer, Natural Gas) 50.00$                 16,350                Assessment Ratio 6.00% 38,400$               
Exterior Shell Improvements 35.00$                 405,755              Assessed	  Value 38,400$               
Restaurant Space Interior Upfit 25.00$                 107,825              Millage 0.2789
Restaurant/ Bar Equipment (Coolers, Kitchen, Etc.) -$                     250,000              Annual	  Taxes	  Paid 10,710$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  
HVAC - 60 Tons 2,500.00$            150,000              
Bowling Systems - 8 Lanes 40,000.00$          320,000              
Interior Plumbing Upgrades -$                     50,000                
Electrical Upgrades (800 AMPS) -$                     130,000              
Bowling Area Interior Upfit 5.00$                   36,400                209	  Laurens	  Road	  -­‐	  1.678	  Acre	  &	  16,000	  SF	  Building
Furniture, Fixtures, & Equipment 8.00$                   92,744                
Signage -$                     60,000                Taxable Market Value 2,500,000$          
Municipal Fees (Impact, Tap, Permits) -$                     20,000                Total	  Appraised	  Value 2,500,000$          
Legal Fees & Tax Credit Legal Fees -$                     15,000                Assessment Ratio 6.00% 150,000$             
Closing Costs (Brokerage Fees, Finance Fees, Etc.) -$                     50,000                Assessed	  Value 150,000$             
Architect / Engineering -$                     35,000                Millage 0.2789
Construction Period Interest 3% 58,260                Annual	  Taxes	  Paid 41,835$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  
Risk Insurance/ Bonds 1% 19,420                
Contingency 5% 97,100                Amount Abated (8 Years) 75% 31,376$               
Developer Fee 4% 113,602              Actual Taxes Paid 25% 10,459$               
TOTAL 2,869,891$         
Total Taxes Abated over 8 Years 251,010$             
Actual Costs Incurred2,122,791$      Surplus Taxes (Millage or Tax Hike) 279,688$             
Amount Eligible (25%) 530,698$         
PROJECT BUDGET Current	  Assessment	  (2014)
Estimated	  Assessment	  (2016)
THE ALLEY GREENVILLE - ABANDONED BUILDING TAX CREDITS
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THE ALLEY GREENVILLE - PRO-FORMA
Total Units
Revenue     
Increase
Revenue     
Increase
Revenue     
Increase
Revenue     
Increase
Revenue     
Increase
Revenue     
Increase
Revenue     
Increase
Revenue     
Increase
Revenue     
Increase
Leasable SF 11,593        10% 8% 7% 6% 5% 4% 3% 3% 3%
. PSF/% Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10
TENANT ESTIMATED TOTAL REVENUE 2,250,000$             2,475,000$        2,673,000$        2,860,110$           3,031,717$           3,183,302$          3,310,635$         3,409,954$        3,512,252$      3,617,620$        
Rent Percentage 8.00% 180,000$                198,000$           213,840$           228,809$              242,537$              254,664$             264,851$            272,796$           280,980$         289,410$           
Rate PSF 15.53$                    17.08$               18.45$               19.74$                  20.92$                  21.97$                 22.85$                23.53$               24.24$             24.96$               
BASE RENT 180,000$                198,000$           213,840$           228,809$              242,537$              254,664$             264,851$            272,796$           280,980$         289,410$           
Expense Reimbursement Revenue 30% 53,907$                  54,307$             54,719$             55,144$                58,421$                58,871$               59,335$              59,812$             60,304$           60,811$             
Tenant Upfit Repayment - 2% Premium 2% 183,935$                183,935$           183,935$           183,935$              183,935$              -$                     -$                    -$                   -$                 -$                   
SC Abandonded Building Tax Abatement 75% 31,376$                  31,376$             31,376$             31,376$                33,573$                33,573$               33,573$              33,573$             -$                 -$                   
EFFECTIVE GROSS REVENUE 449,218$                467,618$           483,870$           499,263$              518,466$              347,108$             357,758$            366,181$           341,284$         350,221$           
EXPENSES
Real Estate Taxes 3.50$           (40,576)$                 (40,576)$           (40,576)$            (40,576)$               (43,416)$               (43,416)$              (43,416)$             (43,416)$            (43,416)$          (43,416)$            
Insurance 0.35$           (4,058)$                   (4,179)$             (4,305)$              (4,434)$                 (4,567)$                 (4,704)$                (4,845)$               (4,990)$              (5,140)$            (5,294)$              
Repairs/ Maintenance 0.35$           (4,058)$                   (4,179)$             (4,305)$              (4,434)$                 (4,567)$                 (4,704)$                (4,845)$               (4,990)$              (5,140)$            (5,294)$              
Utilities 0.45$           (5,217)$                   (5,373)$             (5,535)$              (5,701)$                 (5,872)$                 (6,048)$                (6,229)$               (6,416)$              (6,609)$            (6,807)$              
Management Fee 4% (8,187)$                   (8,831)$             (9,400)$              (9,938)$                 (10,534)$               (10,974)$              (11,346)$             (11,641)$            (11,945)$          (12,258)$            
TOTAL OPERATING  EXPENSES (62,094)$                 (63,138)$           (64,119)$            (65,082)$               (68,955)$               (69,845)$              (70,681)$             (71,454)$            (72,249)$          (73,069)$            
NET OPERATING INCOME 387,124$                404,480$           419,751$           434,181$              449,511$              277,263$             287,077$            294,728$           269,035$         277,152$           
Property Funds from Operations
Interest Expense 112,258$                108,963$           105,482$           101,805$              97,921$                93,817$               89,482$              84,902$             80,064$           74,953$             
Ownership G&A -$                        -$                  -$                   -$                      -$                      -$                     -$                    -$                   -$                 -$                   
Partnership Funds from Operation 274,867$                295,517$           314,269$           332,376$              351,591$              183,446$             197,595$            209,825$           188,971$         202,198$           
Recurring Replacements -$                        -$                  -$                   -$                      -$                      -$                     -$                    -$                   -$                 -$                   
Non-Recurring Replacements -$                        -$                  -$                   10,000$                5,000$                  5,000$                 5,000$                5,000$               5,000$             5,000$               
Principal Expense 58,412$                  61,707$             65,187$             68,864$                72,749$                76,853$               81,188$              85,767$             90,605$           95,716$             
Cash Flow after CapEX 216,455$                233,811$           249,082$           253,512$              273,842$              101,594$             111,407$            119,058$            93,366$           101,482$           
Capital Reserves 0.10$           1,159$                    1,194$               1,230$               1,267$                  1,305$                  1,344$                 1,384$                1,426$               1,469$             1,513$               
Cash Avail. For Distribution 215,295$                232,617$           247,852$           252,245$              272,537$              100,250$             110,023$            117,632$            91,897$           99,970$             
Cash Return on Equity 24.30% 26.25% 27.97% 28.47% 30.76% 11.31% 12.42% 13.28% 10.37% 11.28%
Debt Service Coverage Ratio 27.22 28.44 29.51 30.53 31.61 19.49 20.18 20.72 18.92 19.49
Cap Rate 8.00% 4,839,053$          5,056,003$     5,246,893$     5,427,268$        5,618,889$        3,465,788$        3,588,461$      3,684,095$      3,362,940$    3,464,398$     
Cap Rate 9.00% 4,301,380$          4,494,225$     4,663,905$     4,824,238$        4,994,568$        3,080,700$        3,189,743$      3,274,751$      2,989,280$    3,079,465$     
Cap Rate 10.00% 3,871,242$          4,044,802$     4,197,514$     4,341,815$        4,495,111$         2,772,630$        2,870,769$      2,947,276$      2,690,352$    2,771,519$     
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THE ALLEY GREENVILLE - DISTRIBUTIONS
PROJECT CASH FLOWS 8% Preferred Equity to landowner (Lullwater); Pari Passau based on equity invested
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10
Cash Available for Distribution 215,295$                232,617$     247,852$    252,245$      272,537$    100,250$   110,023$   117,632$   91,897$     99,970$       
Preferred Equity @ 8% (Lullwater) 52,000$                  52,000$       52,000$      52,000$        52,000$      52,000$     52,000$     52,000$     52,000$     52,000$       
Available for Distribution after Preferred 163,295$                180,617$     195,852$    200,245$      220,537$    48,250$     58,023$     65,632$     39,897$     47,970$       
Lullwater 73.36% 119,786$                 132,492$     143,668$    146,891$      161,776$    35,394$     42,563$     48,145$     29,267$     35,188$       
Equity 1 13.32% 21,755$                  24,062$       26,092$      26,677$        29,380$      6,428$       7,730$       8,744$       5,315$       6,391$         
Equity 2 13.32% 21,755$                  24,062$       26,092$      26,677$        29,380$      6,428$       7,730$       8,744$       5,315$       6,391$         
Equity Amount Total Equity (%)
TOTAL PROJECT 886,095$               100%
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10
Contributions (886,095)$              
Operating Cash Flow 215,295$                232,617$     247,852$    252,245$      272,537$    100,250$   110,023$   117,632$   91,897$     99,970$       
Total Cash Flow (886,095)$              215,295$                232,617$     247,852$    252,245$      272,537$    100,250$   110,023$   117,632$   91,897$     99,970$       
IRR (Levered) 18.24%
Cash Multiple 1.96
Equity Amount Total Equity (%)
LULLWATER 
CONTRIBUTION 650,000$               73.36%
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10
Contributions (650,000)$              
Operating Cash Flow 171,786$                184,492$     195,668$    198,891$      213,776$    87,394$     94,563$     100,145$   81,267$     87,188$       
Total Cash Flow (650,000)$              171,786$                184,492$     195,668$    198,891$      213,776$    87,394$     94,563$     100,145$   81,267$     87,188$       
IRR (Levered) 21.31%
Cash Multiple 2.18
Equity Amount Total Equity (%)
EQUITY PARTNER 1 118,048$               13.32%
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10
Contributions (118,048)$              
Operating Cash Flow 21,755$                  24,062$       26,092$      26,677$        29,380$      6,428$       7,730$       8,744$       5,315$       6,391$         
Total Cash Flow (118,048)$              21,755$                  24,062$       26,092$      26,677$        29,380$      6,428$       7,730$       8,744$       5,315$       6,391$         
IRR (Levered) 8.47%
Cash Multiple 1.38
Equity Amount Total Equity (%)
EQUITY PARTNER 2 118,048$               13.32%
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10
Contributions (118,048)$              
Operating Cash Flow 21,755$                  24,062$       26,092$      26,677$        29,380$      6,428$       7,730$       8,744$       5,315$       6,391$         
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TRAILSIDE TOWNHOMES - MASTER PLAN
-2.85 ACRE SITE
-48 1,344 SQ. FT. TOWN-
HOMES




-31 VISITOR PARKING 
SPOTS
-ACCESS TO SWAMP 
RABBIT TRAIL
-2,500 SQ. FT. CLUB-
HOUSE
-1,500 SQ. FT. POOL
-VIEWS OF DOWNTOWN 
GREENVILLE
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TRAILSIDE TOWNHOMES - ARCHITECTURAL TYPOLOGIES
Washington Townhomes is a 2.85-acre site with 48 units locat-
ed south of E Washington Street and north of Laurens Road, 
within 1.5 miles from Downtown Greenville.  The develop-
ment takes advantage of higher elevations which provides a 
breathtaking views of the skyline of Greenville along with di-
rect access to Swamp Rabbit Trail. The development will have 
a mixture of 2-Br and 3-Br townhomes with a hardie board ex-
terior.  Each unit will consist of 2-car garage, hardwood floors, 
balcony, and stainless steel appliances. The amenities include a 
club house, pool and park with visitor’s parking.
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TRAILSIDE TOWNHOMES - EXECUTIVE SUMMARY
EXECUTIVE SUMMARY
FUNDING SOURCES ASSUMPTIONS
Amount % $215,000 ($160 PSF) is asking price for townhouses (Year One)
Land Development & Carrying Costs 956,766$           70% 2,016 SF Townhouse (2br, 2.5Ba) which includes 672 SF garage at ground level
          Land & Building Equity Contributed by LULLWATER 387,570$           28% Fourty-Eight (48) townhomes total; sixteen (16) townhomes built per year (Three Year Build Out)
          Additional Equity Contributed by LULLWATER 22,473$             2% Land development carrying costs for site financed at Yr 1; Repaid at each townhouse closing
Total Sources 1,366,808$        100% Townhome construction costs are financed on revolving I/O credit line; Repaid at each closing
5% I/O rate revolving credit for home construction; Repaid at home closing
2,500 SF Clubhouse and 1,500 Pool located on site with views of Greenville Skyline
$/% Total Per SF Per Lot One (1) acre open space and park with direct access to the Swamp Rabbit Trail
Hard Costs HOA Dues include pool and clubhouse membership ($450.00 Annually Per Household)
Land Acquisition (Added as Equity) 387,570         4.01$                 8,074$                Landowner (Lullwater) will contribute their land as equity participation
Building Demolition (12,718 SF) 2.50$             31,795           0.33$                 662$                   LULLWATER is sole equity partner for this development; 10% Development Fee over Three Years
Building Abatement/Enviro (12,718 SF) 0.75$             9,539             0.10$                 199$                   10% Development Fee covers entire project over three year period (annual payment)
Parking Lot Demo - Paving, Curbing (9,500 SF) 1.50$             14,250           0.15$                 297$                   
Utility Line Upgrades (Water, Sewer, Natural Gas) 50.00$           16,350           0.17$                 341$                   
Site Work - Retaining Wall Alternative (0.45 Acres) 15,000.00$    6,750             0.07$                 141$                   DISTRIBUTIONS





Site Work - (Light Grading Erosion Control, Utilities) 12,000.00$    34,200           0.35$                 713$                   TOTAL PROJECT 410,042$                    100% 58.23% 2.47
Parking Lot Roads (1,250 LF) 60.00$           75,000           0.78$                 1,563$                LULLWATER (Land & Building) 387,570$                    95% 58.23% 2.47
Parking - (32 Spaces) 1,600.00$      51,200           0.53$                 1,067$                LULLWATER (Equity) 22,473$                      5% 58.23% 2.47
Sidewalks, Streetscaping, & Landscaping (882 LF) 200.00$         176,400         1.82$                 3,675$                
Amenities (25% Responsible Based off Acreage) -$                    
Clubhouse & Pool 150,000$       32,809           0.34$                 684$                   
Clubhouse & Pool FF&E 50,000$         10,936           0.11$                  228$                   
Clubhouse/ Pool Parking - 10 Spots 16,000$         3,500             0.04$                 73$                     
Park and Swamp Rabbit Trail Construction 75,000$         16,404           0.17$                 342$                   
Soft Costs
Municipal Utility Fees -16 Exisiting (32 New)
Water Meter/ Capacity Fee 1,500$           48,000           0.50$                 1,000$                
Sewer Impact Fee 2,500$           80,000           0.83$                 1,667$                
Sewer Tap Fee 363$              11,616            0.12$                 242$                   
Closing Costs (Brokerage Fees, Finance Fees, Legal, Etc.) 65,000           0.67$                 1,354$                
Architect / Engineering 75,000           0.78$                 1,563$                
Property Taxes 7,000             0.07$                 146$                   
Construction Fee 4.00% 19,525           0.20$                 407$                   
Construction Period Interest 3.00% 14,644           0.15$                 305$                   
Risk Insurance/ Bonds 1.00% 7,677             0.08$                 160$                   
Contingency 5.00% 38,387           0.40$                 800$                   
Developer Fee 10.00% 124,255         1.28$                 2,589$                
TOTAL 1,366,808$    14.12$               28,475$              
PROJECT BUDGET
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TRAILSIDE TOWNHOMES - SOURCES, USES, DEBT
Land Development & Carrying Cost Financing (ONE LOT) Equity Amount
Development	  Cost 28,475$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   Equity Invested 30% 8,543$                          
Interest	  Rate 4.25%
Term	  Length	  (Yrs) 20
Downpayment	  (%) 30.00% Amortized on 20 year fixed;  Balloon at Year 3
EQUITY	  INVESTED 8,543$                         
Loan	  Amount 19,933$                       
Monthly	  PMT $123
Date Rate Payment Principle Interest Balance
4.25% 19,933$                        
Month	  12 4.25% $123 $55 68$                                   19,286$                        Year One
Month	  24 4.25% $123 $57 66$                                   18,612$                        Year Two
Month	  36 4.25% $123 $60 64$                                   17,908$                        Year Three
Source:
Land Development & Carrying Cost Financing (ONE LOT) $956,766 70% LTV
Equity Capital:
          Land & Building Equity Contributed by LULLWATER 387,570
          Additional Equity Contributed by LULLWATER 22,473
Total Equity Capital Contributed 410,042 30%
Total Sources $1,366,808
Use:
Development Cost (Excluding Lullwater Contribution) $979,238
Appraised Value of Land & Building Contributed by LULLWATER 387,570
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TRAILSIDE TOWNHOMES - CONSTRUCTION BUDGET
Site Acres 2.85 Units 48
Liveable SF 1344
Total Site SF 124,146 Garage SF 672
Total Unit SF 2,016            
Total SF 96,768          
Footprint (SF) 672               
$/% Total Per SF Per Lot
Hard Costs
Land Acquisition (Added as Equity) 387,570            4.01                  8,074              
Building Demolition (12,718 SF) 2.50$                  31,795              0.33                  662                 
Building Abatement/Enviro (12,718 SF) 0.75$                  9,539                0.10                  199                 
Parking Lot Demo - Paving, Curbing (9,500 SF) 1.50$                  14,250              0.15                  297                 
Utility Line Upgrades (Water, Sewer, Natural Gas) 50.00$                16,350              0.17                  341                 
Site Work - Retaining Wall Alternative (0.45 Acres) 15,000$              6,750                0.07                  141                 
Site Work - Retaining Wall ( 300 LF) 30.00$                9,000                0.09                  188                 
Site Work - (Light Grading Erosion Control, Utilities) 12,000$              34,200              0.35                  713                 
Parking Lot Roads (1,250 LF) 60$                     75,000              0.78                  1,562.50         
Parking - (32 Spaces) 1,600$                51,200              0.53                  1,066.67         
Sidewalks, Streetscaping, & Landscaping (882 LF) 200$                   176,400            1.82                  3,675              
Amenities (25% Responsible Based off Acreage)
Clubhouse & Pool 150,000$            32,809              0.34                  684                 
Clubhouse & Pool FF&E 50,000$              10,936              0.11                  228                 
Clubhouse/ Pool Parking - 10 Spots 16,000$              3,500                0.04                  73                   
Park and Swamp Rabbit Trail Construction 75,000$              16,404              0.17                  342                 
Soft Costs
Municipal Utility Fees -16 Exisiting (32 New)
Water Meter/ Capacity Fee 1,500$                48,000              0.50                  1,000              
Sewer Impact Fee 2,500$                80,000              0.83                  1,667              
Sewer Tap Fee 363$                   11,616              0.12                  242                 
Closing Costs (Brokerage Fees, Finance Fees, Legal, Etc.) 65,000              0.67                  1,354              
Architect / Engineering 75,000              0.78                  1,563              
Property Taxes 7,000                0.07                  146                 
Construction Fee 4.00% 19,525              0.20                  407                 
Construction Period Interest 3.00% 14,644              0.15                  305                 
Risk Insurance/ Bonds 1.00% 7,677                0.08                  160                 
Contingency 5.00% 38,387              0.40                  800                 
Developer Fee 10.00% 124,255            1.28                  2,589              
TOTAL 1,366,808$       14.12$              28,475            
SITE DEVELOPMENT BUDGET
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TRAILSIDE TOWNHOMES -PRO-FORMA





Total         
Sold
Annual Home Inflation 3.00% 16 16 16 48
Starting Asking Price 215,000$   
. PSF/% Year 1 Year 2 Year 3
GROSS SALES 3,440,000$             3,543,200$        3,649,496$        
Townhome Sales Price 215,000$                221,450$           228,094$           
Townhomes Sales Price (PSF) 160$                       165$                  170$                  
HOA Assessment (One-Time) 150$            2,400$                    2,400$               2,400$               
Annual HOA Dues 120$            1,920$                    3,840$               5,760$               
Pool Membership, Clubhouse 450$            7,200$                    14,400$             21,600$             
HOA REVENUES 11,520$                  20,640$             29,760$             
EFFECTIVE GROSS REVENUE 3,451,520$             3,563,840$        3,679,256$        
CONSTRUCTION COSTS
Cost of Townhouse Construction (2,016 SF) 80.00$         2,580,480$             2,657,894$        2,737,631$        







Pool and Clubhouse Maintenance
Total Contract Services 1% 34,515$                  35,638$             36,793$             
TOTAL VARIABLE EXPENSES 34,515$                  35,638$             36,793$             
OPERATING EXPENSES
Sales Commissions 6.00% 206,400$                212,592$           218,970$           
Real Estate Taxes (Buildings) 6.00% 15,483$                  15,947$             16,426$             
Real Estate Taxes (Land) 4.00% 5,161$                    5,316$               5,475$               
Insurance 1.00% 25,805$                  26,579$             27,376$             
Utilities 0.25% 6,451$                    6,645$               6,844$               
TOTAL OPERATING  EXPENSES 52,900$                  54,487$             56,121$             
NET OPERATING INCOME 783,625$                815,820$           848,711$           
Property Funds from Operations
Land Development Interest Expense 40,063$                  25,812$             12,438$             
Spec Building Interest Expense 5.00% 129,024$                132,895$           136,882$           
Partnership Funds from Operation 614,538$                657,114$           699,391$           
Land Development Principal Repayment 31,033$                  21,585$             11,260$             
Land Development Balance Repayment 308,578$                297,785$           286,525$           
Cash Flow after CapEX 274,928$                337,744$           401,606$           
Capital Reserves
Cash Avail. For Distribution 274,928$                337,744$           401,606$           
Cash Return on Equity 67.05% 82.37% 97.94%
Debt Service Coverage Ratio 132.27 206.55 429.75
Cap Rate 6.00% 13,060,416$        13,597,006$   14,145,179$   
Cap Rate 7.00% 11,194,642$        11,654,577$   12,124,440$   
Cap Rate 8.00% 9,795,312$          10,197,755$   10,608,885$   
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TRAILSIDE TOWNHOMES -DISTRIBUTIONS
PROJECT CASH FLOWS Pari Passau based on equity invested; Lullwater land is contributed as equity
Total Amount Equity (%)
TOTAL PROJECT                 EQUITY 410,042$               100%
Year 1 Year 2 Year 3
Contributions (410,042)$              
Operating Cash Flow 274,928$                                 337,744$                      401,606$                             
Total Cash Flow (410,042)$              274,928$                                 337,744$                      401,606$                             
IRR (Levered) 58.23% Actual Cash Profit 604,235$                      
Cash Multiple 2.47
Total Amount Equity (%)
LULLWATER LAND CONTRIBUTION 387,570$               95%
Year 1 Year 2 Year 3
Contributions (387,570)$              
Operating Cash Flow 259,860$                                 319,233$                      379,596$                             
Total Cash Flow (387,570)$              259,860$                                 319,233$                      379,596$                             
IRR (Levered) 58.23% Actual Cash Profit 571,120$                      
Cash Multiple 2.47
Total Amount Equity (%)
LULLWATER EQUITY CONTRIBUTION 22,473$                 5%
Year 1 Year 2 Year 3
Contributions (22,473)$                
Operating Cash Flow 15,068$                                   18,510$                        22,010$                               
Total Cash Flow (22,473)$                15,068$                                   18,510$                        22,010$                               
IRR (Levered) 58.23% Actual Cash Profit 33,116$                        
Cash Multiple 2.47
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PHASE 3
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STARBUCKS - MASTER PLAN
-0.509 ACRE SITE
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STARBUCKS - ARCHITECTURAL TYPOLOGIES
The Starbucks has a clean facade made to look like wood.  
Starbucks stand-alone is a common output and does not differ-
entiate from the company’s standards.
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STARBUCKS - EXECUTIVE SUMMARY
EXECUTIVE SUMMARY
FUNDING SOURCES ASSUMPTIONS
Amount % $1.73 PSF TRIPLE NET (NNN) LAND LEASE FOR TEN YEARS - 3% ANNUAL INCREASE
New Conventional Bank Loan -$                 0% $292,500 FAIR MARKET VALUE (30% PREMIUM)
          Land & Building Equity Contributed by LULLWATER 150,000$         68% NO DEBT USED TO REDEVELOP THE SITE
          Additional Equity Contributed 69,731$           32% 1,875 SF STARBUCKS 
Total Sources 219,731$         100% 8% PREFERED EQUITY TO LULLWATER (LANDOWNER)
PARI PASSAU BASED ON EQUITY INVESTMENT
DISTRIBUTIONS





Hard Costs TOTAL PROJECT 219,731$     100% 12.91% 1.89
Land Acquisition (Will Be Added as Equity) 150,000           6.75           LULLWATER 150,000$     68% 16.12% 2.14
Demolition (1,745 SF Building) 2.50$               4,363               0.20           EQUITY PARTNER 69,731$       32% 5.40% 1.34
Demolition Abatement (1,745 SF Building) 0.75$               1,309               0.06           
Demolition (14,000 SF of Parking Lot, Paving) 0.50$               7,000               0.32           
Utility Line Upgrades (Water, Sewer, Natural Gas) 50.00$             16,350             0.74           
Light Grading, Erosion Control 12,000$           4,428               0.20           
Soft Costs
Legal Fees 10,000             0.45           
Property Taxes 3,100               0.14           
Closing Costs (Brokerage Fees, Finance Fees, Etc.) 10,000             0.45           
Construction Fee 4.00% 1,338               0.06           
Risk Insurance/ Bonds 1.00% 565                  0.03           
Contingency 5.00% 2,827               0.13           
Developer Fee 4.00% 8,451               0.38           
TOTAL 219,731$         9.89$         
PROJECT BUDGET
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STARBUCKS - SOURCES, USES, LAND LEASE
Site Acres 0.37
Parking Lot Site Acres 0.14
Total Acreage 0.51
Total Site SF 22,216
Original Fair Market Value 150,000$          
Original Value Per Acre 294,118$          
Improvements 75,000$            
Improved Fair Market Value 225,000$          
Premium on Market Value 30%
Premium Improved Value 292,500$          
Premium Value Per Acre 573,529$          
PV (292,500)$        
I 10%
Years Leased 15
PMT 38,456$            
Annual Lease Rate 38,456$            
PSF NNN 1.73$                
Annual Increase 3.00%
Source:
New Conventional Bank Loan -$                                   0% LTV
Equity Capital:
          Land & Building Equity Contributed by LULLWATER 150,000$                                      
          Additional Equity Contributed 69,731$                                        
Total Equity Capital Contributed $219,731 100%
Total Sources $219,731
Use:
Development Cost (Excluding Lullwater Contribution) $69,731
Appraised Value of Land & Building Contributed by LULLWATER $150,000
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Total Site SF 22,216
$/% Total Per SF
Hard Costs
Land Acquisition (Will Be Added as Equity) 150,000            6.75          
Demolition (1,745 SF Building) 2.50$                  4,363                0.20          
Demolition Abatement (1,745 SF Building) 0.75$                  1,309                0.06          
Demolition (14,000 SF of Parking Lot, Paving) 0.50$                  7,000                0.32          
Utility Line Upgrades (Water, Sewer, Natural Gas) 50.00$                16,350              0.74          
Light Grading, Erosion Control 12,000$              4,428                0.20          
Soft Costs
Legal Fees 10,000              0.45          
Property Taxes 3,100                0.14          
Closing Costs (Brokerage Fees, Finance Fees, Etc.) 10,000              0.45          
Construction Fee 4.00% 1,338                0.06          
Risk Insurance/ Bonds 1.00% 565                   0.03          
Contingency 5.00% 2,827                0.13          
Developer Fee 4.00% 8,451                0.38          
TOTAL 219,731$          9.89$        
PROJECT BUDGET
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Leasable SF 22,216       3.00%
. PSF/% Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10
BASE RENT 38,456$                  39,610$             40,798$             42,022$                43,283$                44,581$               45,919$              47,296$             48,715$           50,176$             
Expense Reimbursement Revenue 24,437$                  24,670$             24,911$             25,158$                26,579$                26,842$               27,112$              27,391$             27,678$           27,973$             
EFFECTIVE GROSS REVENUE 62,893$                  64,280$             65,709$             67,180$                69,862$                71,423$               73,031$              74,687$             76,393$           78,150$             
EXPENSES
Real Estate Taxes 0.75$           (16,662)$                 (16,662)$           (16,662)$            (16,662)$               (17,828)$               (17,828)$              (17,828)$             (17,828)$            (17,828)$          (17,828)$            
Insurance 0.35$           (7,775)$                   (8,009)$             (8,249)$              (8,496)$                 (8,751)$                 (9,014)$                (9,284)$               (9,563)$              (9,850)$            (10,145)$            
TOTAL OPERATING  EXPENSES (24,437)$                 (24,670)$           (24,911)$            (25,158)$               (26,579)$               (26,842)$              (27,112)$             (27,391)$            (27,678)$          (27,973)$            
NET OPERATING INCOME 38,456$                  39,610$             40,798$             42,022$                43,283$                44,581$               45,919$              47,296$             48,715$           50,176$             
Partnership Funds from Operation 38,456$                  39,610$             40,798$             42,022$                43,283$                44,581$               45,919$              47,296$             48,715$           50,176$             
Cash Flow after CapEX 38,456$                  39,610$             40,798$             42,022$                43,283$                44,581$               45,919$              47,296$             48,715$           50,176$             
Capital Reserves 0.10$           2,222$                    2,288$               2,357$               2,428$                  2,500$                  2,575$                 2,653$                2,732$               2,814$             2,899$               
Cash Avail. For Distribution 36,235$                  37,322$             38,441$             39,594$                40,782$                42,006$               43,266$              44,564$             45,901$           47,278$             
Cash Return on Equity 16.49% 16.99% 17.49% 18.02% 18.56% 19.12% 19.69% 20.28% 20.89% 21.52%
Cap Rate 7.00% 549,373$             565,854$        582,829$        600,314$           618,324$           636,873$           655,980$         675,659$         695,929$       716,807$        
Cap Rate 8.00% 480,701$             495,122$        509,976$        525,275$           541,033$           557,264$           573,982$         591,202$         608,938$       627,206$        
Cap Rate 9.00% 427,290$             440,108$        453,312$        466,911$           480,918$           495,346$           510,206$         525,513$         541,278$       557,516$        
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STARBUCKS - DISTRIBUTIONS
36,235$                37,322$          38,441$      39,594$        40,782$      42,006$     43,266$     44,564$     45,901$     47,278$       
Preferred Equity 8% 12,000$                12,000$          12,000$      12,000$        12,000$      12,000$     12,000$     12,000$     12,000$     12,000$       
24,235$                25,322$          26,441$      27,594$        28,782$      30,006$     31,266$     32,564$     33,901$     35,278$       
Lullwater 68% 16,544$                17,286$          18,050$      18,837$        19,648$      20,483$     21,344$     22,230$     23,142$     24,082$       
Equity Partner 32% 7,691$                  8,036$            8,391$        8,757$          9,134$        9,522$       9,922$       10,334$     10,758$     11,195$       
PROJECT CASH FLOWS 8% Preferred Equity to landowner (Lullwater); Pari Passau based on equity invested
Amount Equity (%)
TOTAL                        
PROJECT 219,731$               100%
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10
Contributions (219,731)$              
Operating Cash Flow 36,235$                37,322$          38,441$      39,594$        40,782$      42,006$     43,266$     44,564$     45,901$     47,278$       
Total Cash Flow (219,731)$              36,235$                37,322$          38,441$      39,594$        40,782$      42,006$     43,266$     44,564$     45,901$     47,278$       
IRR (Unlevered) 12.91% Actual Cash 195,657$        
Cash Multiple 1.89 Return on Equity
Amount Equity (%)
LULLWATER 
CONTRIBUTION 150,000$               68%
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10
Contributions (150,000)$              
Operating Cash Flow 28,544$                29,286$          30,050$      30,837$        31,648$      32,483$     33,344$     34,230$     35,142$     36,082$       
Total Cash Flow (150,000)$              28,544$                29,286$          30,050$      30,837$        31,648$      32,483$     33,344$     34,230$     35,142$     36,082$       
IRR (Unlevered) 16.12% 171,647$        
Cash Multiple 2.14
Amount Equity (%)
EQUITY                     
PARTNER 69,731$                 32%
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10
Contributions (69,731)$                
Operating Cash Flow 7,691$                  8,036$            8,391$        8,757$          9,134$        9,522$       9,922$       10,334$     10,758$     11,195$       
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RETAIL SHOPS - MASTER PLAN
-1.536 ACRE SITE
-THREE 2,250 SQ. FT. 
RETAIL SPACES
-11 DEDICATED PARKING 
SPOTS
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RETAIL SHOPS - ARCHITECTURAL TYPOLOGIES
Retail buildings will have an upscale facade, and will fit in with 
the new streetscaping and Main Street feel of the New Lau-
rens Road.  Facade will stay consistant between all three retail 
tenants.
94











C L E M S O N    U N I V E R S I T Y    M A S T E R S    O F    R E A L    E S T A T E    D E V E L O P M E N T    R E D 8 0 4 0 / 8 0 5 0    P R A C T I C U M    S P R I N G  2 0 1 4
RETAIL SHOPS - EXECUTIVE SUMMARY
EXECUTIVE SUMMARY
FUNDING SOURCES ASSUMPTIONS
Amount % $ 16.00 Triple Net Lease (NNN) - Developed in Phase IV (2018)
New Conventional Bank Loan 788,767$                       60% 6,750 SF Retail Development (3 to 4 Tenants)
          Land Equity Contributed by LULLWATER 383,050$                       29% Leases renew at five year intervals
          Additional Equity Contributed 142,794$                       11% LULLWATER will retain ownership of land and building
Total Sources 1,314,611$                    100% Sale at Year 10; 8% CAP RATE;  $1,592,000 Estimated Sales Price
Distributions suspended in Year One
DISTRIBUTIONS
$/% Total Per SF Equity ($) % IRR (levered)
Cash 
Multiple
Hard Costs TOTAL PROJECT 525,844$      100% 12.63% 2.83
Land Acquisition (Equity) 383,050                         56.75$                          LULLWATER 383,050$      73% 13.98% 3.02
Construction Shell 75.00$          506,250                         75.00$                          EQUITY PARTNER 142,794$      27% 8.99% 2.30
Construction Upfit 25.00$          168,750                         25.00$                          
Site Work/Parking 200,000$      33,623                           4.98$                            
Utility Line Upgrades (Water, Sewer, Nat. Gas) 50.00$          18,000                           2.67$                            
Soft Costs
Architect / Engineering 3.00% 16,196                           2.40$                            
Construction Interest 3.00% 16,196                           2.40$                            
Closing Costs (Brokerage, Finance, etc.) 10,000                           1.48$                            
Legal, Title, Recording 1.00% 5,399                             0.80$                            
Environmental 0.25% 1,350                             0.20$                            
Appraisal 5,000                             0.74$                            
Permits/Zoning Fees 10,000                           1.48$                            
Construction Fee 4.00% 28,345                           4.20$                            
Risk/ Insurance Bonds 1.00% 10,917                           1.62$                            
Contingency 5.00% 54,584                           8.09$                            
Developer Fee 4.00% 46,953                           6.96$                            
TOTAL 1,314,611$                    194.76$                        
PROJECT BUDGET
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RETAIL SHOPS - SOURCES, USES, DEBT
PERMANENT DEBT Equity Amount
Development	  Cost 1,314,611$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   Equity Invested 40% 525,844$                      
Interest	  Rate 5.50%
Term	  Length	  (Yrs) 20
Downpayment	  (%) 40.00%
EQUITY	  INVESTED 525,844$                     
Loan	  Amount 788,767$                     
Monthly	  PMT $5,426
Date Rate Payment Principle Interest Balance
5.50% 788,767$                      
Month	  12 5.50% $5,426 $1,904 3,522$                              766,483$                      Year One
Month	  24 5.50% $5,426 $2,011 3,414$                              742,942$                      Year Two
Month	  36 5.50% $5,426 $2,125 3,301$                              718,073$                      Year Three
Month	  48 5.50% $5,426 $2,245 3,181$                              691,801$                      Year Four
Month	  60 5.50% $5,426 $2,371 3,054$                              664,048$                      Year Five
Month	  72 5.50% $5,426 $2,505 2,921$                              634,729$                      Year Six
Month	  84 5.50% $5,426 $2,646 2,779$                              603,756$                      Year Seven
Month	  96 5.50% $5,426 $2,796 2,630$                              571,036$                      Year Eight
Month	  108 5.50% $5,426 $2,953 2,472$                              536,470$                      Year Nine
Month	  120 5.50% $5,426 $3,120 2,306$                              499,955$                      Year Ten
Source:
New Conventional Bank Loan $788,767 60% LTV
Equity Capital:
          Land Equity Contributed by LULLWATER 383,050
          Additional Equity Contributed 142,794
Total Equity Capital Contributed 525,844 40%
Total Sources $1,314,611
Use:
Development Cost (Excluding Lullwater Contribution) $931,561
Appraised Value of Land & Building Contributed by LULLWATER 383,050
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RETAIL SHOPS - CONSTRUCTION BUDGET
Site Acres 1.676
Total Site SF 73006.56
Leasable SF 6750.00
Total Developed SF 6750.00
$/% Total Per SF
Land Acquisition (Will Be Added as Equity) 383,050$          56.75$              
Hard Costs
-Construction Shell 75.00$                506,250$          75.00$              
-Construction Upfit 25.00$                168,750$          25.00$              
-Site Work/Parking 200,000$            33,623$            4.98$                
Utility Line Upgrades 50.00$                18,000$            2.67$                
Soft Costs
-Architect / Engineering 3.00% 16,196$            2.40$                
-Construction Interest 3.00% 16,196$            2.40$                
-Closing Costs (Brokerage Fees, Finance Fees, etc.) 10,000$            1.48$                
-Legal, Title, Recording 1.00% 5,399$              0.80$                
-Environmental 0.25% 1,350$              0.20$                
-Appraisal 5,000$              0.74$                
-Permits/Zoning Fees 10,000$            1.48$                
Construction Fee 4.00% 28,345$            4.20$                
Risk/ Insurance Bonds 1.00% 10,917$            1.62$                
-Contingency 5.00% 54,584$            8.09$                
-Developer Fee 4.00% 46,953$            6.96$                
TOTAL 1,314,611$       194.76$            
PROJECT BUDGET
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RETAIL SHOPS - PRO-FORMA
Total Units
Leasable SF 6,750         
. PSF/% Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10
Tenants- units: 3
Base Rent 16.00$         108,000$                111,240$           114,577$           118,015$              121,555$              125,202$             128,958$            132,826$           136,811$         140,916$           
Expense Reimbursement Revenue 18,225$                  18,417$             18,616$             18,820$                19,857$                20,073$               20,296$              20,526$             20,763$           21,006$             
Vacancy 5% 5% 5% 5% 5% 5% 5% 5% 5% 5%
Annual rate Incr 3.00% 119,914 123,175 126,533 129,992 134,341 138,011 141,791 145,685 149,695 153,826
6,750                                                                       SF
EFFECTIVE GROSS REVENUE 119,914$                123,175$           126,533$           129,992$              134,341$              138,011$              141,791$            145,685$           149,695$         153,826$           
EXPENSES
Real Estate Taxes 1.75$           (11,813)$                 (11,813)$           (11,813)$            (11,813)$               (12,639)$               (12,639)$              (12,639)$             (12,639)$            (12,639)$          (12,639)$            
Insurance 0.15$           (1,013)$                   (1,043)$             (1,074)$              (1,106)$                 (1,140)$                 (1,174)$                (1,209)$               (1,245)$              (1,283)$            (1,321)$              
Repairs/ Maintenance 0.35$           (2,363)$                   (2,433)$             (2,506)$              (2,582)$                 (2,659)$                 (2,739)$                (2,821)$               (2,906)$              (2,993)$            (3,083)$              
Utilities 0.45$           (3,038)$                   (3,129)$             (3,222)$              (3,319)$                 (3,419)$                 (3,521)$                (3,627)$               (3,736)$              (3,848)$            (3,963)$              
Management Fee 4% (4,197)$                   (4,311)$             (4,429)$              (4,550)$                 (4,702)$                 (4,830)$                (4,963)$               (5,099)$              (5,239)$            (5,384)$              
TOTAL OPERATING  EXPENSES (22,422)$                 (22,728)$           (23,044)$            (23,369)$               (24,559)$               (24,904)$              (25,259)$             (25,625)$            (26,002)$          (26,390)$            
NET OPERATING INCOME 97,492$                  100,446$           103,489$           106,623$              109,782$              113,107$              116,532$            120,060$           123,693$         127,436$           
Property Funds from Operations
Interest Expense 42,826$                  41,569$             40,241$             38,838$                37,356$                35,791$               34,137$              32,390$             30,544$           28,595$             
Principle Expense 22,284$                  23,541$             24,869$             26,272$                27,754$                29,319$               30,973$              32,720$             34,566$           36,515$             
Partnership Funds from Operation 32,382$                  35,336$             38,379$             41,513$                44,673$                47,998$               51,422$              54,950$             58,583$           62,326$             
Recurring Replacements -$                        -$                  -$                   -$                      -$                      -$                     -$                    -$                   -$                 -$                   
Capital Costs
Tenant Improvements 2.00$           13,500$               
Leasing Commisions 4% 22,935$                  26,588$               
Cash Flow after CapEX 9,446$                    35,336$             38,379$             41,513$                44,673$                7,909$                 51,422$              54,950$             58,583$           62,326$             
Capital Reserves 0.15$           1,013$                    1,043$               1,074$               1,106$                  1,140$                  1,174$                 1,209$                1,245$               1,283$             1,321$               
Cash Avail. For Distribution 8,434$                    34,293$             37,305$             40,407$                43,533$                6,735$                 50,213$              53,705$             57,301$           61,005$             
Cash Return on Equity 1.60% 6.52% 7.09% 7.68% 8.28% 1.28% 9.55% 10.21% 10.90% 11.60%
Debt Service Coverage Ratio 17.97 18.51 19.07 19.65 20.23 20.85 21.48 22.13 22.80 23.49
Cap Rate 7.50% 1,299,890$          1,339,280$     1,379,852$     1,421,641$        1,463,766$        1,508,100$        1,553,763$      1,600,797$      1,649,242$    1,699,140$     
8.00% 1,218,647$          1,255,575$     1,293,611$      1,332,788$        1,372,280$        1,413,843$        1,456,653$      1,500,747$      1,546,164$    1,592,944$     
8.50% 1,146,962$          1,181,718$     1,217,517$     1,254,389$        1,291,558$        1,330,676$        1,370,968$      1,412,468$      1,455,214$    1,499,241$     
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RETAIL SHOPS - DISTRIBUTIONS
PROJECT CASH FLOWS 8% Preferred Equity to landowner (Lullwater); Pari Passau based on equity invested; Year 1 Dist. Suspended
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10
Cash Flows 8,434$                    42,727$       37,305$      40,407$        43,533$      6,735$       50,213$     53,705$     57,301$     61,005$          
Preferred Equity 8.00% 30,644$       30,644$      30,644$        30,644$      30,644$     30,644$     30,644$     30,644$     30,644$          
Cash Flow after Preferred 12,083$       6,661$        9,763$          12,889$      (23,909)$    19,569$     23,061$     26,657$     30,361$          
Lullwater 73% 8,802$         4,852$        7,112$          9,389$        (17,416)$    14,255$     16,798$     19,418$     22,116$          
Equity 27% 3,281$         1,809$        2,651$          3,500$        (6,492)$      5,314$       6,262$       7,239$       8,244$            
Amount Equity
TOTAL EQUITY 525,844$               100%
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10
Contributions (525,844)$              
Operating Cash Flow 42,727$       37,305$      40,407$        43,533$      6,735$       50,213$     53,705$     57,301$     61,005$          
1,092,989$     




LULLWATER 383,050$               73%
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10
Contributions (383,050)$              
Operating Cash Flow 39,446$       35,496$      37,756$        40,033$      13,228$     44,899$     47,442$     50,062$     52,760$          
796,185$        




Equity Partner 1 142,794$               27%
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10
Contributions (142,794)$              
Operating Cash Flow 3,281$         1,809$        2,651$          3,500$        (6,492)$      5,314$       6,262$       7,239$       8,244$            
296,804$        
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PHASE 4
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SPINX CORNER STORE - MASTER PLAN
-1.174 ACRE SITE
-6,260 SQ. FT. CONCEPT 
CORNER STORE
-10 MPDS (5 NEW)
-38 PARKING SPOTS
-NEW GREENLINK BUS 
STOP
-NEW STREETSCAPE
-DIRECT ACCESS TO 
SWAMP RABBIT TRAIL
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SPINX CORNER STORE - ARCHITECTURAL TYPOLOGIES
Spinx new model convenience store will be altered slightly 
to fit the corner.  Brought to the street, the building will boast 
glass exterior walls with decorative CMU’s.  The blue and 
yellow color from the Spinx logo will be used throughout this 
parcel and the office parcel.
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SPINX CORNER STORE - CONSTRUCTION BUDGET
** Spinx Corner Concept Store construction estimates provided by the Steve and Whitney Spinks.
$/% Total Per SF
Hard Costs
Land Acquisition - $801,000 Market Value -                          -                      
Demolition (2,048 SF Building) 2.50$                     5,120                      0.82                    
Demolition Abatement (2,048 SF Building) 0.75$                     1,536                      0.25                    
Demolition (35,198 SF of Parking Lot, Paving) 0.50$                     17,599                    2.81                    
Sitework (Light Grading, Erosion Control) 12,000$                 14,088                    2.25                    
Utility Line Upgrades (Water, Sewer, Natural Gas) 50$                        16,350                    2.61                    
Parking On Grade (39 Parking Spots) 1,600$                   62,400                    9.97                    
Construction (Shell) 200$                      1,252,000               200.00                
Construction (Interior Upfit) 75$                        469,500                  75.00                  
Sidewalks, Streetscapes, & Landscaping (641 LF) 200$                      128,200                  20.48                  
One (1) MPD (Multi-Product Dispensers) 50,000$                 50,000                    7.99                    
Relocation of one (1) MPD 8,000$                   8,000                      1.28                    
Tank Removal and Relocation (8 Total) 300,000$               300,000                  47.92                  
Greenlink Station (1,000 SF) 60.00$                   60,000                    9.58                    
Soft Costs
Legal Fees 10,000                    1.60                    
Property Taxes 17,000                    2.72                    
Closing Costs (Brokerage Fees, Finance Fees, Etc.) 10,000                    1.60                    
Construction Fee 4.00% 95,392                    15.24                  
Risk Insurance/ Bonds 1.00% 24,218                    3.87                    
Contingency 5.00% 121,090                  19.34                  
Developer Fee 4.00% 106,500                  17.01                  
TOTAL 2,768,992$             442.33$              
PROJECT BUDGET
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OVERALL DEVELOPMENT
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The Swamp Rabbit Trail is a 17.5 mile (28.2 km) Rails-to-
Trails, multi-use trail system that largely follows the bed of the 
former Carolina, Knoxville, and Western Railway. The name 
“swamp rabbit” is a local play on the wetlands version of the 
cottontail. The trail runs South to North, beginning at Green-
ville Technical College, through the City of Greenville, and 
proceeding North through Furman University and ending in 
Travelers Rest.
In 2012, the City of Greenville conducted a study that estimat-
ed over 400,000 people use the trail annually – an 11% increase 
since 2011. Local businesses near the trail attribute 30% to 
80% of their total sales being generated from swamp rabbit 
traffic.
The Crossroads is located 0.35 miles from the Swamp Rabbit 
Trail at Washington Park and the Greenville Zoo. Cleveland 
Park Drive has a traffic light and is the best access point to ex-
tend the trail across East Washington Street. From this point the 
trail can follow existing sidewalks to The Crossroads Develop-
ment.
The Crossroads will add signage and streetscaping to extend 
the trail across Laurens Road, running East on East Wash-
ington Street. The Laurens Road and East Washington Street 
interchange has average daily traffic counts of over 30,000. To 
make pedestrians feel safe crossing the road, a lighted cross-
walk and brick pavers will be added to emphasize a pedestrian 
path across the road. 
Once pedestrians have crossed Laurens Road, they will contin-
ue East on East Washington Road. Streetscaping and landscap-
ing have been incorporated in the sidewalk to make the trail 
more inviting. Between two single-family residential nodes, 
the development has created a one (1) acre green space for the 
Swamp Rabbit Trail to extend. By incorporating and encour-
aging the Swamp Rabbit Trail East it will help the trail reach 
more pedestrians and add more quality of life elements to the 
development.
OVERALL DEVELOPMENT - AMENITIES - SWAMP RABBIT TRAIL
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A 2,500 SF clubhouse and 1,500 SF pool will be located on 
East Washington Street. All residents (single-family and town-
home) of The Crossroads will have access to these amenities. 
The cost of membership to the pool will be included in re-
quired HOA dues of $450.00 annually per household. The club-
house will feature an open foyer, computer room, kitchen, and 
upstairs event space. The highlight of the second story event 
space is the spacious outdoor patio with views of the Green-
ville skyline.
OVERALL DEVELOPMENT - AMENITIES - POOL / CLUBHOUSE
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OVERALL DEVELOPMENT - CONSTRUCTION SCHEDULE - OVERVIEW
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OVERALL DEVELOPMENT - CONSTRUCTION SCHEDULE
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OVERALL DEVELOPMENT - CONSTRUCTION SCHEDULE - DETAILED
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OVERALL DEVELOPMENT - WATER / SEWER USAGE ESTIMATE
PARCEL	  TMS ACREAGE
CURRENT	  SQUARE	  
FOOTAGE CURRENT	  USE CURRENT	  GPD
0048.00-­‐01-­‐017.01 1.678 11593 Feed	  &	  Seed	  Building 75
48000801200 1.174 2048 Spinx	  Gas	  Station 5200
196000201403 0.369 1745 Auto	  Detail	  Shop 2625
196000201400 1.676 0 Vacant	  Land 0
196000201500 5.5 4752 Vacant	  Warehouse 0
196000201402 7.53 18959 Multi-­‐Family	  Residential	  (46	  Units) 18400
0048.00-­‐07-­‐030 2.206 28160 Office	  Building 1250
0048.00-­‐07-­‐030 Included Included Restaurant 1500
20 67257 TOTAL	  ESTIMATED	  GPD 27,550	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  
PARCEL	  TMS ACREAGE
NEW	  SQUARE	  
FOOTAGE NEW	  USE ESTIMATED	  GPD
0048.00-­‐01-­‐017.01 1.678 11593 Bowling	  Alley	  w/	  Restaurant	  &	  Bar 6705
48000801200 1.174 6260 Spinx	  Gas	  Station 8400
196000201403 0.509 1875 Retail	  Coffee	  Shop 15000
196000201400 1.536 6750 Retail	  Strip	  Center 1250
196000201500 5.5 49250 Single-­‐Family	  Residential	  (30	  Homes) 12000
196000201402 4.68 59250 Single-­‐Family	  Residential	  (36	  Homes) 14400
196000201402 2.85 64512 Townhomes	  (48	  Units) 19200
196000201402 Included	  Above N/A Swimming	  Pool 750
0048.00-­‐07-­‐030 2.206 51,399 Office	  Building 5000
20 250889 TOTAL	  ESTIMATED	  GPD 82705
ESTIMATED	  NEW	  GPD	  USAGE 55,155	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OVERALL DEVELOPMENT - IRR / ROE
PROJECT CASH FLOWS (Entire Crossroads Development)
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 11 Year 12
Spinx Corporate Plaza (3,363,227.73)$       330,275.41$          243,550.88$          266,836.33$      212,328.94$      285,031.56$      313,813.98$      383,102.44$      7,418,554.69$       
Trailside Village (860,910.39)$          698,272.28$         924,960.85$        1,159,774.10$       1,283,873.05$       
Trailside Townhomes (410,042.40)$        274,927.89$        337,743.63$          401,605.97$          
The Alley in Greenville (886,095.39)$        215,295.48$        232,616.71$          247,852.07$          252,245.21$      272,536.87$      100,249.64$      110,023.13$       117,632.32$       91,897.19$            99,969.78$        
Starbucks (219,731.44)$      36,234.52$            37,321.56$            38,441.20$        39,594.44$        40,782.27$        42,005.74$        43,265.91$        44,563.89$            45,900.81$        47,277.83$            
Retail Shops (525,844.46)$      42,727.13$            37,304.83$        40,406.78$        43,532.94$        6,735.30$          50,213.37$        53,704.64$            57,300.64$        1,153,993.48$       
(4,224,138.12)$       (597,865.50)$        669,608.33$        2,096,644.36$       2,256,930.65$       594,827.57$      564,867.02$      469,596.42$      472,578.16$      594,214.05$      7,608,720.41$       203,171.23$      1,201,271.31$       
Equity Amount Total Equity (%)
TOTAL                                         
PROJECT (6,265,852)$            100%
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 11 Year 12
Contributions (4,224,138.12)$       (1,296,137.78)$     (745,575.90)$      
Operating Cash Flow 698,272.28$         1,415,184.23$     2,096,644.36$       2,256,930.65$       594,827.57$      564,867.02$      469,596.42$      472,578.16$      594,214.05$      7,608,720.41$       203,171.23$      1,201,271.31$       
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